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4 COLUMBUS ELECTRIC AND POWER COMPANY 


To the Stockholders of the 
Columbus Electric and Power Company: 


The following report for the year 1928 contains the essential 
financial and statistical data concerning your Company. It is 
issued in this form to make possible a prompt publication of the 
information. 


If from time to time during the year important developments 
occur or matters of special interest arise, you will be advised of 
the situation through letters commenting upon the affairs of the 
Company. 

HENRY B. SAWYER, 


Treasurer. 
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COLUMBUS ELECTRIC AND POWER 


COMPANY 


SUMMARIZED COMPARATIVE STATEMENT 


EARNINGS 


Light and Power Department 
Transportation Department 
Gas Department 

Ice Department 
Non-Operating 


Total Gross Earnings 


EXPENSES 


Operation 
Maintenance 
Taxes 


Total Oper. Exp. and Taxes 


NET EARNINGS 


Income from Other Sources 


Interest and Amortization 
Charges 


Balance 


1928 
$3,678,156.00 
239,672.27 
299,064.43 
62,323.69 
SILT S.97. 


$4,310,372.36 


$1,293,810.28 
253,608.98 
432,139.61 


$1,979,558.87 


$2,330,813.49 
16,116.56 


$2,346,930.05 


873,546.17 


$1,473,383.88 


1927 
$3,579,587.86 
246,916.59 
265,684.04 
73,036.21 
35,474.05 


$4,200,698.75 


$1,301,593.82 
203,521.37 
375,564.69 


$1,880,679.88 


$2,320,018.87 
15,200.23 


$2,335,219.10 


894,519.09 
$1,440,700.01 


CONDENSED SURPLUS STATEMENT 


Prior Earned Surplus 
Balance as above 


Retirement Reserve 


Balance 
Net Direct Credits 


Balance 

Dividends 
Preferred Series ‘‘B’’ 
Preferred Series ‘‘C”’ 
Second Preferred 
Common, Cash 
Common, Stock 


Earned Surplus at End of 
Year 


Ratio to Gross: 


$1,133,199.63 
1,473,383.88 


$2,606,583.51 


374,533.00 


$2,232,050.51 


7,962.91 


$2,239,613.02 


292,838.00 
129,208.42 

22,162.00 
557,872.50 


278,967.50 


$ 958,564.60 


Operation plus Maintenance 
Maintenance 
Taxes 


Retirement Reserve Appropriation 


*Decrease. 


35.90% 
5.88% 
10.03% 
8.69% 


$1,112,641.30 
1,440,700.01 


$2,593,341.31 
380,338.00 


$2,173,003.31 
147,297.90 


$2,320,301.21 


287,085.75 
75,046.33 
27,884.50 

531,383.50 


265,701.50 


$1,133,199.63 


35.83% 
4.85% 
8.94% 
9.06% 


Increase 
$ 98,568.14 
7,244.32* 
33,380.39 
LOWS 2% 
4,318.08* 


$109,673.61 


$ 7,783.54* 
50,087.61 
56,574.92 


$ 98,878.99 


$ 10,794.62 
916.33 


$ 11,710.95 
20,972.92* 


$ 32,683.87 


$ 20,558.33 
32,683.87 


$ 53,242.20 


5,805.00* 


$ 59,047.20 


139,735.39* 
$ 80,688.19* 


5,/92-20 
54,162.09 

55722350" 
26,489.00 


13,266.00 


$174,635.03* 


A detailed explanation of the earnings and expenses for 1928 will be found on pages 8 and 9. 
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CONSOLIDATED COMPARATIVE BALANCE SHEET 


ASSETS Dec. 31, 1928 
Plant and Property $30,833,470.84 
Cash 241,683.12 
Accounts Receivable 531,128.52 
Materials and Supplies 335,512.55 
Prepayments 52,131.84 
Miscellaneous Investments 
Subscribers to Preferred Stock 

Series ‘‘C”’ 840.00 
Sinking Funds 172,756.18f 
Unamortized Debt Discount 

and Expense 477,082.01 
Unadjusted Debits 96,014.43 


$32,738,419.29 


LIABILITIES 


Preferred Stock: 
Series “B’”’ 7% 
Series “‘C” 6% % 
Preferred Stock Subscribed 
Series ‘‘C’’ 
Second Preferred Stock 7% 
Bonds: 
Americus Lt. Co. 6s, 1937 
Ga. Ala. Pr. Co. 6%s, 1957 
The Col. Pr. Co. 5s, 1936 
Gol; Elec. and Pr: Co.: 
Series ‘‘A’’ 6s, 1947 
Series ““B’”’ 5s 1954 
Coupon Notes 5s 1928 
s “< 5s 1929 
uh ue 4%s 1933 
Notes: 
So. Ga. Pr. Co. 1930 
Notes Payable 
Accounts Payable 
Accounts Not Yet Due 
Retirement Reserve 
Appropriated Reserve for 
Retirements 
Contributions for Extensions 
Operating Reserves 
Unadjusted Credits 
Common Stock (No Par) 
Earned Surplus 


$ 4,194,900.00 


1,998,200.00 


1,800.00 
305,100.00 


231,000.00 
349,500.00 
3,387,000.00 


1,410,800.00 
5,940,000.00 


2,000,000.00 
2,500,000.00 


424,000.00 
950,000.00 
58,058.34 
332,975.30 
1,763,134.62 


33,411.69 
22,329.12 
36,944.72 
45,791.90 


5,794,909.00f 


958,564.60 


Dec. 31, 1927 


$29,346,721.75 


351,504.36 
499,385.49 
350,39 Leh L 

71,563.21 
194,417.24 


38,263.50 


RT732:12%° 


440,659.98 
39,715.52 


$31,431,694.88 


$ 4,165,400.00 


1,935,900.00 


64,100.00 
334,600.00 


234,000.00 
349,500.00 
3,425,000.00 


1,411,800.00 
5,940,000.00 
2,500,000.00 
2,000,000.00 


424,000.00 


79,165.26 
337,379.72 
1,491,818.61 


13,711.09 
33,714.84 
42,464.23 


5,515,941.50§ 


1,133,199.63 


Increase 


$1,486,749.09 


109,821.24* 
31,743.03 
3,019.36* 
19,431.37* 
194,417.24* 


37,423.50* 
55,624.06 


36,422.03 
60,298.91 


$1,306,724.41 


29,500.00 
62,300.00 


62,300.00* 
29,500.00* 


3,000.00* 
38,000.00* 
1,000.00* 
2,500,000.00* 
2,500,000.00 


950,000.00 
21,106.92* 
4,404.42* 

271,316.01 


33,411.69 
8,618.03 
3,229.88 
3,327.67 

278,967.50 
174,635.03* 


$32,738,419.29 $31,431,694.88 $1,306,724.41 


*Decrease. 


tIncludes $78,000 The Columbus Power Co. 5% Bonds held in Sinking Fund, uncancelled 


as to principal. 


**Includes $55,000 The Columbus Power Co. 5% Bonds held in Sinking Fund, uncancelled 


as to principal. 


Peet by 289,733.45 shares o 


275,785.075 - 


f no par value. 
“e Las “ “ee 
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EARNINGS AND EXPENSE STATEMENT 


For the Year 
1928 


EARNINGS 
Light and Power Earnings 
20,256 customers were billed $3,563,752.19 for service. 27% 
of this income was from lighting and 73% from power, 
$114,403.81 came from miscellaneous sources. 


Transportation Earnings 
3,759,977 passengers paid $237,812.65 for transportation, 
the balance of $1,859.62 came frorn special car revenue, etc. 


Gas Earnings 
The amount billed to 4,760 customers for gas service was 
$284,971.97. The balance of $14,092.46 came from miscel- 
laneous sources. 


Ice Earnings 
Amount received from sale of ice. 


Non-Operating Earnings 
Principally interest on cash in banks, securities owned and 
rent from leased property. 


Total Gross Earnings 


EXPENSES 


Operation 
Wages, fuel and miscellaneous items entering into the cost 
of producing, purchasing and distributing 308,177,000 
kilowatt hours of electrical energy, operating 1,342,280 car 
and bus miles, producing and distributing 202,741,000 cubic 
feet of gas, producing and distributing 6,826 tons of ice 
and miscellaneous expenditures. 


Maintenance 
Wages and materials used in keeping the machinery, the 
distributing systems, buildings and all equipment of the 
electric, gas, transportation and ice departments in efficient 
operating condition. 


Taxes 
All direct Federal, State, County, School and City taxes, 
amounting to 10.03 cents of each dollar earned. 

Total Operating Expenses and Taxes 

Net Earnings 


Income from Other Sources 
Interest on funds for construction purposes. 


(Concluded on next page) 


$3,678,156.00 


239,672.27 


299,064.43 


62,323.69 


31,155.97 


$4,310,372.36 


$1,293,810.28 


253,608.98 


432,139.61 


$1,979,558.87 
$2,330,813.49 


16,116.56 


$2,346,930.05 
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. EARNINGS AND EXPENSE STATEMENT 


EXPENSES (Continued) 


Interest and Amortization Charges 
Interest on bonds and coupon notes, miscellaneous interest 
and the year’s proportion of the amount required to absorb, 
during the life of the bonds and coupon notes, the difference 
between the face value and the price at which sold. 


Balance 
Available to make provision for retirements of worn out or 
inadequate property or equipment, to pay dividends on 
capital furnished by the stockholders, and to build up a 
further reserve for emergencies through increasing Earned 
Surplus. 


CONDENSED SURPLUS STATEMENT 


Prior Earned Surplus 


Balance as above 


Appropriated for Retirement Reserve 
The amount set aside to build up a reserve to meet the 
charges caused by the retirement of property and equip- 
ment worn out in service, inadequate, or replaced for other 
reasons. 


Balance 


Net Direct Credits 
Includes $27,472.42 profit on call of bonds of outside 
concern and other charges and credits of a miscellaneous 
nature. 


Balance 


Dividends on Preferred Stock Series “B”’ 
‘Regular dividends of 7% on cumulative preferred stock, 
Series ““B,’’ outstanding. 


Dividends on Preferred Stock Series “‘C”’ 
Regular dividends of 634% on cumulative preferred stock, 
Series ““C”’ outstanding. 


Dividends on Second Preferred Stock 
Regular dividends of 7% on cumulative second preferred 
stock outstanding. 


Dividends on Common Stock, Cash 
Cash dividends at the rate of $2.00 per share on no par 
common stock. 


Dividends on Common Stock, Stock 
Book value of 13,948.375 shares of common stock at $20.00 
per share issued as a stock dividend of 1/20 of a share. 


Current Earned Surplus 
This account is in agreement with the Balance Sheet and is 
explained under the detail thereof. 


$ 873,546.17 


$1,473,383.88 


$1,133,199.63 
1,473 383.88 


$2,606,583.51 
374,533.00 


$2,232,050.51 
7,962.51 


$2,239,613.02 


292,838.00 


129,208.42 

22,162.00 
557,872.50 
278,967.50 


$ 958,564.60 
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CONSOLIDATED BALANCE SHEET 


A Statement of the Financial Condition of the Company 
and its Subsidiaries on December 31, 1928 


ASSETS 
What the Companies Owned 


Plant and Property 

Book value of the physical property of the Companies, in- 
cluding land, hydro-electric and steam power stations and 
equipment, transmission and distribution lines, gas genera- 
tion stations and equipment, gas mains and services, car 
barns and shops, cars, buses, track, ice manufacturing 
equipment and all other fixed property required in 
operation. 


Cash 
On hand or in banks. 


Accounts Receivable 
Money due from customers. 


Materials and Supplies 
Cost of fuel, merchandise and general supplies kept on hand 
in order to maintain uninterrupted service in all operating 
departments. 


Prepayments 
Advances to contractors to be expended in 1929, and in- 
surance premiums and interest paid in advance. 


Subscribers to Preferred Stock Series ‘‘C”’ 
Subscriptions unpaid at the end of the year and which are 
being reduced by partial payments. 


Sinking Funds 
Includes $78,000 The Columbus Power Company 5% 
Bonds held in sinking fund uncancelled as to principal, and 
$94,756.18 in hands of Trustee under the mortgages avail- 
able for purchase of bonds. 


Unamortized Debt Discount and Expense 
Difference between the face value and the sum received for 
sale of First Mortgage 5% Gold (Series “B”’) Bonds and 
two issues of Gold Coupon Notes which remains to be ab- 
sorbed by monthly appropriations from earnings until 
maturity. 


Unadjusted Debits 
Payments on account of workmen’s compensation claims 
which are being charged to operating expenses each month, 
construction items pending distribution and miscellaneous 
items which could not be classified at the end of the year. 


Total Assets 


(Continued on next page) 


$30,833,470.84 


241,683.12 


531,128.52 


333312235 


52,131.84 


840.00 


172,756.18 


477,082.01 


96,014.43 


$32,738,419.29 


COLUMBUS ELECTRIC AND POWER COMPANY 11 


CONSOLIDATED BALANCE SHEET (Continued) 


LIABILITIES 
What the Companies Owed 


Preferred Stock Series ‘‘B”’ 
Par value of 7% cumulative preferred stock outstanding. 


Preferred Stock Series “‘C”’ 
Par value of 614% cumulative preferred stock outstanding. 


Preferred Stock Subscribed Series “‘C”’ 
Par value of stock being purchased on partial payment plan. 


Second Preferred Stock 
Par value of 7% cumulative second preferred stock out- 
standing. This stock is being exchanged for preferred stock 
Series ““B.”’ 


Bonds 
Face value of long term debt outstanding. Details shown on 


pages 13 to 15. 


Coupon Notes 
Details shown on page 14. 


Non-Interest Bearing Notes 
South Georgia Power Company, 5 year, non-interest bear- 
ing notes payable December 31, 1930, guaranteed by 
Columbus Electric and Power Company. 


Notes Payable 
Temporary bank loans to assist in financing construction 
work in progress, until permanent financing is arranged. 


Accounts Payable 
The cost of labor, fuel, materials and supplies of various 
sorts that had been purchased and delivered but not paid 
for when the year closed. 


Accounts Not Yet Due 
Interest accrued but not due, Federal Income Tax accrued, 
deposits made by customers to insure payment of bills, and 
other accrued liabilities. 


Retirement Reserve 
A reserve built up annually to which is charged the original 
cost less salvage of property removed from service, due to 
having become worn out in service or for other causes. 


Appropriated Reserve for Retirements 
The amounts which have been appropriated from Retire- 
ment Reserve to meet the charges for specific retirements 
of Property now under way or contemplated. 


(Concluded on next page) 


$ 4,194,900.00 


1,998,200.00 


1,800.00 


305,100.00 


11,318,300.00 


4,500,000.00 


424,000.00 


950,000.00 


58,058.34 


332,975.30 


1,763,134.62 


33,411.69 
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CONSOLIDATED BALANCE SHEET (Continued) 
LIABILITIES 


Contributions for Extensions $ 22,329.12 


Contributions in money or property made for the purpcse 
of assuming the burden or part of the burden of the invest- 
ment necessary for extension of service, which the Compan- 
ies themselves did not care to make, due to lack of earning 
capacity. 


Operating Reserve 36,944.72 


Set up through charges to expenses to meet costs of acci- 
dents which may occur on transportation department’s 
cars, etc. 


Unadjusted Credits 45,791.90 


Principally deposits made by customers to secure electric 
service. 


Common Stock (No Par) 5,794,909.00 


The capital paid in for the issue of 289,733.45 shares 
common stock, no par value, including 13,948.375 shares 
issued as a stock dividend for the current year. 


Earned Surplus 958,564.60 


The undistributed earnings of the Companies since their 
inception which have neither been set aside in special 
reserves nor paid out to the stockholders. These earnings 
have been invested in the assets of the Companies and are 
an additional safeguard for stability. 


Total Liabilities $32,738,419.29 


MAINTENANCE AND RETIREMENT DATA 


Expenditures during the year to maintain the property amounted to 5.88% 
of the gross earnings. The total amount was $253,608.98 divided among the ° 
departments as follows: 


Electric $169,700.20 
Transportation 67,639.68 
Gas 14,781.52 
Ice 1,487.58 

Total $253,608.98 


Appropriations of $374,533.00 were made to provide for retirement and 
replacement of property which will become unfit for further service as a result 
of growth in the business or improvement in the art. During the year 
$116,485.62 was charged against the reserve representing the original cost less 
salvage of property worn out or obsolete. 

During the last twenty-nine years your Company expended 7.72% of the 
entire gross earnings for maintenance and set aside or retained as surplus 
11.33% of those gross earnings. The sum of these two percentages is con- 
sidered ample for the intended purpose and shows conclusively the sound 
condition of the investment. 

The amount retained in retirement reserve at the end of the year and 
invested in Plant was $1,763,134.62. 
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CAPITALIZATION 
Stock: 
Preferred (Series ‘‘B”’), $100 par: — 
Authorized and outstanding $4,194,900 
Redeemable at 115. 
Preferred, with Series ‘‘C,’’ as to dividends and in case of liquidation. 
Dividends: 7% cumulative, payable January 1, April 1, July 1, 


October 1. 
Preferred (Series ‘“‘C’”’), $100 par: — 
Outstanding $1,998,200 
Subscribed for 1,800 
Authorized $2,000,000 


Redeemable at 110. 
Preferred, with Series ““B,”’ as to dividends and in case of liquidation. 
Dividends: 614% cumulative, payable January 1, April 1, July 1, 


October 1. 
Second Preferred, $100 par: — 
Outstanding $ 305,100 
Exchanged for preferred stock (Series “‘B’’) 1,694,900 
Authorized $2,000,000 


Redeemable at 120. 

Preferred as to dividends and in case of liquidation, subject to 
rights of Preferred stock (Series ‘‘B” and ‘‘C’’). Convertible at 
any time, at the will of the holder, into Preferred stock (Series 
“B’’) of like par amount. 


Dividends: 7% cumulative, payable January 1, April 1, July 1, 


October 1. 
Common, without par value: — 
Outstanding 289,733.45 shares 
Unissued 21052660755" .<* 
Authorized 500,000.00 shares 


Dividends: Cash, $2.00 per share; paid 50 cents quarterly, January 
2, April 2, July 2, October 1. Stock, 1/40 share paid January 2. 
1/40 share paid July 2. 


Bonds: First and Refunding Mortgage, 25 Year, 6% Gold (Series ‘‘A’’), 
due June 1, 1947: — 


Outstanding $1,410,800 
In sinking fund, cancelled __ 89,200 
Authorized (see note) $1,500,000 


Callable as a whole or in part on any interest date subsequent to 
June 1, 1932 and prior to and including June 1, 1937 at 105, 
thereafter decreasing %% annually to June 1, 1945, thereafter 
at 100, in each case with accrued interest. 

Sinking Fund: 2% of bonds issued, payable November 1. 

Coupons: June 1 and December 1, payable at Old Colony Trust 
Company, Boston; Farmers Loan and Trust Company of New 
York. 


(Continued on next page) 
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CAPITALIZATION (Continued) 


Bonds: First and Refunding Mortgage, 30 Year, 5% Gold (Series ‘‘B’’), 
due November 1, 1954: — 


Outstanding $5,940,000 
In sinking fund, cancelled 60,000 
Authorized (see note) $6,000,000 


Callable as a whole or in part on any interest date at 105 up to and 
including November 1, 1944, thereafter decreasing 14% annually 
to November 1, 1953, thereafter at 100, in each case with accrued 
interest. 

Sinking Fund: 1% & of bonds outstanding, payable November 1. 

Coupons: May 1 and November 1, payable at Old Colony Trust 
Company, Boston; Farmers Loan and Trust Company of New 
York. 


Note: The amount of authorized bonds under Series “‘A’”’ is limited to the amount heretofore 
issued, but bonds of series other than Series ‘‘A’’ may be issued under carefully guarded 
restrictions of the Mortgage, maturity in no case to extend beyond January 1, 2000. 
Bonds in exchangeable denominations and forms; in coupon form in $100, $500 and $1,000 
denominations, registerable as to principal only; in registered form in $1,000 denomina- 
tion and such multiples of $1,000 as shall be determined by the Directors. 


Trustee and Registrar of Bonds: Old Colony Trust Company, Boston. 


Notes: Three Year, 5% Gold Coupon, due June 1, 1929: — 
Authorized and outstanding $2,000,000 
Denomination, $1,000, registerable as to principal only. 
Coupons: June 1 and December 1, payable at The Atlantic 
National Bank of Boston; Farmers Loan and Trust Company of 
New York. 


Trustee and Registrar of Notes: The Atlantic National Bank of Boston. 


Notes: Five Year, 44% % Gold Coupon, due May 1, 1933: — 

Authorized and outstanding $2,500,000 

Callable as a whole at any time on thirty days’ published notice at 
102 up to and including May 1, 1929; at 101% up to and 
including May 1, 1930; at 101 upto and including May 1, 1931; 
at 100% up to and including May 1, 1932; and thereafter prior 
to maturity at 100, in each case with accrued interest. 

Denomination, $1,000; registerable as to principal only. 

Coupons: May 1 and November 1, payable at The Atlantic 
National Bank of Boston; Farmers Loan and Trust Company of 
New York. 


Trustee and Registrar of Notes: The Atlantic National Bank of Boston. 


THE COLUMBUS POWER COMPANY 
Bonds: First Mortgage, 30 Year, 5% Gold, due April 1, 1936: — 


Outstanding $3,309,000 
In sinking fund of Columbus Electric and Power Co., First and 
Refunding Mortgage, Series “‘A,’ bonds 78,000 
In sinking fund, cancelled 613,000 
Authorized $4,000,000 


Callable as a whole (or in part for sinking fund) at 110 and accrued 
interest on any interest day. 

Assumed by Columbus Electric and Power Company. 

Sinking Fund: 1% of bonds certified, payable April 1. 

Coupons: April 1 and October 1, payable at The Atlantic National 
Bank of Boston. 


Trustee and Registrar of Bonds: The Atlantic National Bank of Boston. 
(Concluded on next page) 
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CAPITALIZATION (Continued) 
SOUTH GEORGIA POWER COMPANY 
Bonds: Americus Lighting Company, First Mortgage, 20 Year, 6% Gold, 
due April 1, 1937: — 
Outstanding $231,000 
In sinking fund, cancelled 19,000 
Unissued 250,000 
Authorized $500,000 
Callable as a whole or in part for the sinking fund at 105 and accrued 
interest on any interest day. 
Assumed by South Georgia Power Company. 
Sinking Fund: 1%&% of bonds outstanding 1928-1932, 2% there- 
after, payable February 1. 
Coupons: April 1 and October 1, payable at The Pennsylvania 
Company for Insurances on Lives and Granting Annuities, 
Philadelphia. 
Trustee and Registrar of Bonds: The Pennsylvania Company for 
Insurances on Lives and Granting Annuities, Philadelphia. 
Bonds: Georgia-Alabama Power Company, First Mortgage, 35 Year, 
61% % Gold, due February 1, 1957: — 
Outstanding (in hands of public) $ 349,500 
Held by Columbus Electric and Power Company 376,500 
Treasury 1,869,500 
In sinking fund, cancelled 54,500 
Unissued 2,350,000 
Authorized $5,000,000 


Callable as a whole or in part at 105 and accrued interest on any 
interest day. 

Assumed by South Georgia Power Company. 

Sinking Fund: 1% of bonds outstanding, payable February 1. 

Coupons: February 1 and August 1, payable at Mercantile Trust 
and Deposit Company of Baltimore. 


Trustee and Registrar of Bonds: Mercantile Trust and Deposit 
Company of Baltimore. 
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HISTORICAL SUMMARY OF OPERATIONS 


12 Months 
ending 
Dec. 31 


1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 


Gross Earnings 


$ 163,668.21 
178,420.25 
199,227.20 
291,244.01 
340,574.51 
358,497.05 
376,592.23 
464,066.30 
492,324.74 
540,464.94 
608,635.78 
681,606.10 
T2V,21 7.27 
881,353.65 

1,096,066.25 
1,181,412.88 
1,309,281.12 
1,547,353.22 
1,807,298.21 
1,975,423.23 
2,240,189.66 
2,326,799.96 
2,753,509.99 
3,777,338.87 
4,200,698.75 
4,310,372.36 


Operating Expenses 


$ 


Net Earnings 


after 


and Taxes 


51,697.74 
58,581.16 
72,104.84 

135,169.80 
155,875.15 
165,367.91 
162,341.58 
249,603.78 
248,740.67 
272,335.60 
313,983.39 
383,271.59 
399,177.15 
530,120.93 
675,605.26 
614,099.79 
612,055.09 
582,362.65 
1,009,228.76 
963,276.29 
1,144,454.13 
1,056,815.82 


749,504.12 


2,006,600.99 
2,320,018.87 
2,330,813.49 


$ 


Balance for 
Reserves, 
Retirements 


and Dividends 


18,602.39 
23,079.37 
36,728.10 
45,173.72 
33,379.89 
38,609.82 
36,683.66 
83,272.09 
155,049.80 
156,716.89 
117,327.86 
98,794.47 
94,792.83 
226,706.36 
366,829.69 
273,158.19 
245,814.80 
200,137.97 
613,425.31 
647,152.75* 
872,682.35 
788,442.41 
486,470.28 


1,165,113.83 
1,440,700.01 
1,473 ,383.88 


*Beginning June 1, 1922, the final balances include deductions of interest and amortization 
charges which are not comparable with prior years due to a change in capitalization at 
the time of reorganization. 


+Caused by lowest flow of river in over twenty years which necessitated heavy expenditures 
for purchase of power and generation by steam. 


COLUMBUS ELECTRIC AND POWER COMPANY 17 


GENERAL INFORMATION 


Service Area 

The Columbus Electric and Power Company does the entire electric lighting 
and power, street railway and gas business in the city of Columbus, Georgia, 
and vicinity, and the entire electric lighting and power and gas business in 
Phenix City, Alabama, adjoining. Through ownership of the Columbus 
Transportation Company it does the entire bus business in Columbus and 
Phenix City. It also does a wholesale power business in sixteen communities 
including West Point, La Grange, Hogansville, Trimble, Grantville, Raymond 
and Newnan and the entire electric lighting and power business in Hamilton, 
Chipley, Greenville, Talbotton, Woodland, Shiloh, Luthersville, Moreland 
and St. Charles. The Company, through ownership of the stock of the 
South Georgia Power Company, acquired as of January 1, 1926, serves a 
large section in southwest Georgia. It does a wholesale power business in 
Albany and Sylvester, the entire electric lighting and power business in 
fifty-three cities and towns, including Americus, Dawson, Cordele and 
Tifton, the gas business in Americus and an ice business in Tifton, Montezuma 
and Cochran. 

Columbus is one of the largest cotton manufacturing cities in the South 
and lies in the heart of the great cotton belt of Georgia and Alabama. It is at 
the head of navigation on the Chattahoochee River and is ideally located for a 
manufacturing city from the standpoint of raw materials, labor, power and 
transportation. Seven railroad lines radiate from the city and prospects are 
good for the development of locks and dams on the Chattahoochee River to 
permit the operation of self-propelled barges to the Gulf of Mexico. While the 
manufacture of cotton goods is the major industry, there has been a notable 
development in the manufacture of clay, iron and wood products. This 
development includes two large manufacturing plants for cotton ginning 
machinery and one for store and bank fixtures, a manufacturing and dis- 
tributing plant for peanut products on a national scale and a rapidly growing 
ceramic plant. The territory around Columbus is largely agricultural. While 
cotton continues to be the main crop, there is a rapidly increasing diversifi- 
cation with crops of corn, peanuts, tobacco, melons, peaches, syrup and 
pecans. Much attention is now being given to the development of live stock 
and dairying. 

The properties of the South Georgia Power Company are located in one of 
the richest agricultural sections of the South. There are several cities and 
towns in this section which have diversified manufacturing industries. These 
cities and towns are well adapted for the expansion of these industries and for 
the location of new industries as the section is adequately served by several 
railroad lines and as adequate power facilities are available as well as raw 
materials and a favorable labor market. 

During the past two years the Company has carried on a campaign for 
agricultural development and at the present time it is just starting an edu- 
cational publicity campaign to further this object in co-operation with the 
Georgia State College of Agriculture. This institution has made a special 
study of the territory served by the Company for the purpose of determining 
its agricultural potentialities. It is expected that much good will result from 
this campaign to promote the idea of making agriculture profitable each 
month of the year. 


Operating Statistics 1928 1927 
Number of hydro-electric stations 10 10 
Capacity of hydro-electric stations 104,750 H.P. 84,610 H.P. 
Number of steam relay stations 6 6 
Capacity of steam relay stations 16,200 H.P. 16,200 H.P. 
Total installed system capacity 120,950 H.P. 100,810 H.P. 


Miles of pole line, 6,600 volts and 
over 782.8 677.5 
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1928 1927 

Miles of pole line, less than 6,600 

volts 530.2 472.5 
Number of street cars (revenue type) 15 15 
Miles of main track operated over 11 uit 
Miles of equivalent single track owned AZ, 17 
Number of buses operated 22 ae, 
Miles of bus routes operated 19 19 
Number of gas plants 2 2 
Capacity of gas plants 

(Columbus) 1,950,000 cu. ft. 1,230,000 cu. ft. 

(Americus) 120,000 <‘‘ 120:000 sues 
Total miles gas main 84.9 79.4 
Number of ice plants 3 3 
Capacity of ice plants 

Tifton 40 tons 40 tons 

Montezuma DO was 20a 

Cochran See TSS tee 
Number of electric customers 20,256 19,004 
Number of gas customers 4,760 4,515 
Railway and bus passengerscarried 3,759,977 3,701,295 
Kilowatt hours of electricity 

generated and purchased 308,177,000 260,726,000 
Cubic feet of gas made 202,741,000 cu. ft. 171,782,000 cu. ft. 
Tons of ice manufactured 6,826 9,360 
Population served (Electric Dept.) 231,000 216,000 
Number of employees 785 830 

K.W.H. of 
Electricity Cu. ft. Gas No. Passengers Tons Ice 
Gen. and Pur. Manufactured Carried Manufactured 
1916 59,400,000 48,810,000 3,482,743 a 
1917 84,070,000 52,697,000 3,483,948 = 
1918 88,090,100 54,829,000 3,401,041 cad 
1919 82,980,000 70,402,000 5,304,836 = 
1920 92,200,000 97,660,000 5,807,516 => 
1921 97,335,000 102,697,000 4,042,364 = 
1922 122,020,000 100,252,000 3,834,105 seek 
1923 159,545,000 112,423,000 3,758, LoOL = 
1924 156,733,000 114,321,000 3,402,698 SS 
1925 204,812,000 117,646,000 3,466,480 ==. 
1926 257,540,000 143,434,000 3,569,827 4,552 
1927 260,726,000 171,782,000 3,701,295 9,360 
1928 308,177,000 202,741,000 3,759,977 6,826 
Management 


The Company and its predecessor companies have been under Stone & 
Webster executive management for twenty-nine years. The management 
contract provides for the services of the staff of an organization with thirty- 
nine years’ experience in the operation, development and financing of public 
utilities. The services of experts in all branches of the business are also 
available under the contract. 
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SCALE - MILES 


4 COLUMBUS ELECTRIC AND POWER COMPANY 


To the Stockholders of the 
Columbus Electric and Power Company: 


The following report for the year 1927, containing the essential 
financial and statistical data concerning your Company, is issued 
in a form which makes possible a more prompt publication of this 
information. 


Through letters commenting upon the affairs of the Company, 
you will be kept advised of important developments from time to 
time as they occur. These letters will be issued only when matters 
of interest arise. 


HENRY B. SAWYER, 


Treasurer. 
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COMPANY 


SUMMARIZED COMPARATIVE STATEMENT 


EARNINGS 


Light and Power Department 
Transportation Department 


Gas Department 
Ice Department 
Non-Operating 


Total Gross Earnings 


EXPENSES 
Operation 
Maintenance 
Taxes 


Total Oper. Exp. and Taxes 


NET EARNINGS 


Income from Other Sourcest 


Interest and Amortization 


Charges 


Balance 


Balance as above 
Prior Earned Surplus 


Retirement Reserve 


Balance 
Net Direct Credits 


Balance 

Dividends 
Preferred Series ‘“B”’ 
Preferred Series “‘C”’ 
Second Preferred 
Common, Cash 
Common, Stock 


Earned Surplus at End of 


Year 


Ratio to Gross: 
Operation plus Maintenance 
Maintenance 


Retirement Reserve Appropriation 


*Decrease. 
+Net Charge. 


1927 
$3,579,587.86 
246,916.59 
265,684.04 
73,036.21 
35,474.05 


$4,200,698.75 


1926 
$3,226,077.26 
235,513.95 
221,241.05 
47,395.37 
47,111.24 


Increase 
$353,510.60 
11,402.64 
44,442.99 
25,640.84 
11,637.19* 


$3,777,338.87 


$423,359.88 


$1,301,593.82 
203,021.37 
375,564.69 


$1,880,679.88 


$2,320,018.87 
15,200.23 


$2,335,219.10 


894,519.09 


$1,164,620.98 
314,158.98 
291,957.92 


$1,770,737.88 


$2,006,600.99 
12,055.57 


$2,018,656.56 


853,542.73 


$1,440,700.01 


$1,165,113.83 


$136,972.84 
110,637.61* 
83,606.77 


$109,942.00 


$313,417.88 
3,144.66 


$316,562.54 
40,976.36 


$275,586.18 


$1,440,700.01 


1,112,641.30 


$2,553,341.31 
380,338.00 


$2,173,003.31 
147,297.90 


$2,320,301.21 


287,085.75 
75,046.33 
27,884.50 

531,383.50 


265,701.50 


$1,133,199.63 


35.83% 
4.85% 
9.06% 


tInterest on funds for construction purposes. 
A detailed explanation of the earnings and expenses for 1927 will be found on pages 8 to 10. 


$1,165,113.83 
1,297,622.20 


$2,462,736.03 
384,068.82 


$2,078,667.21 


$275,586.18 


184,980.90* 


$ 90,605.28 
3,790:82F 


$ 94,336.10 


127,561.36t 274,859.26 


$1,951,105.85 


258,952.40 
4,538.90 
51,929.50 
523,043.75 


$1,112,641.30 


39.15% 


8.32% 
10.17% 


$369,195.36 


28,133.35 

70,507.43 

24,045.00* 
8,339.75 


265,701.50 


$ 20,558.33 
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CONSOLIDATED COMPARATIVE BALANCE SHEET 


ASSETS Dec. 31, 1927 
Property, Plant, etc. $29,346,721.75 
Cash 351,504.36 
Accounts Receivable 499,385.49 
Materials and Supplies S500 we 
Prepayments 71,563.32 
Miscellaneous Investments 194,417.24 
Subscribers to Preferred Stock 

Series ‘‘C”’ 38,263.50 
Subscribers to Second Preferred 

Stock 
Sinking Funds EVIS2. 127 
Unamortized Debt Discount 

and Expense 440,659.98 
Unadjusted Debits 35,715.52 


Total Assets 


LIABILITIES 


Preferred Stock: 
Series “B’” 7% $ 
Series “C” 64% 
Preferred Stock Subscribed 
Series ‘“‘C”’ 
Second Preferred Stock 7% 
Second Preferred Stock 
Subscribed 
Bonds: 
Americus Lt. Co. 6s, 1937 
Ga. Ala. Pr. Co. 6%s, 1957 
The Col. Pr. Co. 5s, 1936 
Col. Elec. and Pr. Co.: 
Series ‘“‘A”’ 6s, 1947 
Series “‘B’”’ 5s, 1954 
Coupon Notes 5s, 1927 
S He: 5s, 1928 
a Ky 5s, 1929 
Notes: 
So. Ga. Pr. Co. 1930 
Accounts Payable 
Accounts Not Yet Due 
Retirement Reserve 
Appropriated Reserve for 
Retirements 
Contributions for Extensions 
Operating Reserves 
Unadjusted Credits 
Common Stock (No Par) 
Earned Surplus 


Total Liabilities 


*Decrease. 


$31,431,694.88 


4,165,400.00 
1,935,900.00 


64,100.00 
334,600.00 


234,000.00 
349,500.00 
3,425,000.00 


1,411,800.00 
5,940,000.00 


2,900,000.00 
2,000,000.00 


424,000.00 
79,165.26 
337,379.72 
1,491,818.61 


13,711.09 
33,714.84 
42,464.23 


5,515,941.50f 


1,133,199.63 


Dec. 31, 1926 


$27,473,989.85 


329,304.55 
396,090.40 
245,830.75 
346,418.69 
-194,417.24 


34,950.00 


12,970.00 
29,963.85 


499,384.31 
17,550.49 


$29,580,870.13 


Increase 


$1,872,731.90 


22,199.81 
103,295.09 

90,500.96 
274,855.48* 


3,313.50 


12,970.00* 
87,168.27 


58,724.33* 
18,165.03 


$1,850,824.75 


$ 3,951,000.00 


281,000.00 


55,700.00 
531,800.00 


17,200.00 


236,000.00 
760,500.00 
3,464,000.00 


1,412,800.00 
3,940,000.00 
2,000,000.00 
2,500,000.00 
2,000,000.00 


424,000.00 
80,855.53 
291,333.38 
1,169,914.36 


34,834.23 

6,255.60 
28,455.18 
32,340.55 


5,250,240.00** 


1,112,641.30 


$ 214,400.00 


1,654,900.00 


8,400.00 
197,200.00* 


17,200.00* 


2,000.00* 
411,000.00* 
39,000.00* 


1,000.00* 
2,000,000.00 
2,000,000.00* 


1,690.27* 
46,046.34 
321,904.25 


34,834.23* 
7,455.49 
5,259.66 

10,123.68 

265,701.50 

20,558.33 


$31,431,694.88 $29,580,870.13 $1,850,824.75 


tIncludes $55,000 The Columbus Power Co. 5% Bonds held in Sinking Fund, uncancelled as 


to principal. 


tRepresented by 275,785.075 shares of no par value (13,285.075 of which were issued as 


stock dividend for the current year) 


**Represented by 262,500 shares of no par value. 
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EARNINGS AND EXPENSE STATEMENT 


For the Year 
1927 


if EARNINGS 

Light and Power Earnings 
19,779 customers were billed $3,502,432.57 for service. 23% 
of this income was from lighting and 77% from power, 


$77,155.29 came from miscellaneous sources. 


Transportation Earnings 
3,701,295 passengers paid $246,355.57 for transportation, 
the balance of $561.02 came from special car revenue, etc. 


Gas Earnings 
The amount billed to 4,515 customers for gas service was 
$246,381.95. The balance of $19,302.09 came from miscel- 
laneous sources. 


Ice Earnings 
Amount received frorn sale of ice. 


Non-Operating Earnings 
Principally interest on cash, in banks, securities owned and 
rent from leased property. 


Total Gross Earnings 


EXPENSES 
Operation 
Electric $943,790.65 
Transportation 156,215.04 
Gas - 159,608.39 
Ice 34,403.63 


Miscellaneous 7551 Ose: 


Total Operation 
Wages, fuel and miscellaneous items entering into the cost 
of producing, purchasing and distributing 265,733,000 
kilowatt hours of electiical energy, operating 1,347,126 car 
and bus miles, producing and distributing 171,782,000 cubic 
feet of gas, purchasing, producing and distributing 9,360 
tons of ice and rniscellaneous expenditures. 


Dl nEe en 
Electric $130,798.58 
Transportation 56,189.55 
Gas 14,608.33 


Ice 1,924.91 
Total Maintenance 
Wages and materials used in keeping the machinery, the 
distributing systems, buildings and all equipment of the 
electric, gas, transportaticn and ice departments in efficient 
operating condition. 
(Continued on next page) 


$3,579,587.86 


246,916.59 


265,684.04 


73,036.21 


35,474.05 


$4,200,698.75 


$1,301,593.82 


203,521.37 
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EARNINGS AND EXPENSE STATEMENT 


EXPENSES (Continued) 


Taxes 
All direct Federal, State, County, School and City taxes, 
amounting to 8.94 cents of each dollar earned. 


Total Operating Expenses and Taxes 
Net Earnings 


Income from Other Sources 
Interest on funds for construction purposes. 


Interest and Amortization Charges 
Interest on bonds and coupon notes, miscellaneous interest 
and the year’s proportion of the amount required to absorb, 
during the life of the bonds and coupon notes, the difference 
between the face value and the price at which sold. 


Balance 
Available to make provision for retirements of worn out or 
inadequate property or equipment, to pay dividends on 
capital furnished by the stockholders, and to build up a 
further reserve for emergencies through increasing Earned 
Surplus. 


Prior Earned Surplus 


Appropriated for Retirement Reserve 
The amount set aside to build up a reserve to meet the 
charges caused by the retirement of property and equip- 
ment worn out in service, inadequate, or replaced for other 
reasons. 


Balance 


Net Direct Credits 
Includes $234,715.66 taxes, interest and other items apply- 
ing to land acquired in prior years for Bartlett’s Ferry 
hydro development, and now charged to Plant, less 
$50,218.30 charges pertaining to Bartlett’s Ferry, and other 
minor items. 


Balance 


Dividends on Preferred Stock Series “‘B”’ 
Regular dividends of 7% on cumulative preferred stock, 
Series “‘B,”’ outstanding. 


Dividends on Preferred Stock Series ‘‘C”’ 
Regular. dividends of 614% on cumulative preferred stock, 
Series ‘“‘C”’ outstanding. 


(Concluded on next page) 


$ 375,564.69 


$1,880,679.88 


$2,320,018.87 


15,200.23 


$2,335,219.10 
894,519.09 


$1,440,700.01 


$2,553,341.31 
380,338.00 


$2,173,003.31 


147,297.90 


$2,320,301.21 


287,085.75 


75,046.33 
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EARNINGS AND EXPENSE STATEMENT 
EXPENSES (Continued) 


Dividends on Second Preferred Stock $ 27,884.50 
Regular dividends of 7% on curnulative second preferred 
stock outstanding. 


Dividends on Common Stock, Cash 531,383.50 
Cash dividends at the rate of $2.00 per share on no par 
common stock. 


Dividends on Common Stock, Stock 265,701.50 
Book value of 13,285.075 shares of common stock at $20.00 
per share issued as a stock dividend of 1/20 of a share. 

Current Earned Surplus $1,133,199.63 
This account is in agreement with the Balance Sheet and is ee 
explained under the detail thereof. 


/ 
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CONSOLIDATED BALANCE SHEET 


A Statement of the Financial Condition of the Company 
and its Subsidiaries on December 31, 1927 


ASSETS 
What the Companies Owned 


Property, Plant, etc. 

Book value of the physical property of the Companies, in- 
cluding land, hydro-electric and steam power stations and 
equipment, transmission and distribution lines, gas genera- 
tion stations and equipment, gas mains and services, car 
barns and shops, cars, buses, track, ice manufacturing 
equipment and all other fixed property required in 
operation. 


Cash 
On hand or in banks. 


Accounts Receivable 
Money due from customers. 


Materials and Supplies 
Cost of fuel, merchandise and general supplies kept on hand 
in order to maintain uninterrupted service in all operating 
departments. 


Prepayments 
Advances to contractors to be expended in 1928, and in- 
surance premiums paid in advance. 


Miscellaneous Investments 
Investment in bonds of outside concern and amount ex- 
pended in acquiring prospective water power site, carried 
under collateral notes. 


Subscribers to Preferred Stock Series ‘“‘C’’ 
Subscriptions unpaid at the end of the year and which are 
being reduced by partial payments. 


Sinking Funds 
Includes $55,000 The Columbus Power Company 5% 
Bonds held in sinking fund uncancelled as to principal, and 
$62,132.12 in hands of Trustee under the mortgages avail- 
able for purchase of bonds. 


Unamortized Debt Discount and Expense 
Difference between the face value and the sum received for 
sale of First Mortgage 5% Gold (Series “‘B’’) Bonds and 
two issues of 5% Gold Coupon Notes which remains to be 
absorbed by monthly appropriations from earnings until 
maturity. 


Unadjusted Debits 
Payments on account of workmen’s compensation claims 
which are being charged to operating expenses each month 
and miscellaneous items which could not be classified at the 
end of the year 


Total Assets 


(Continued on next page) 


$29,346,721.75 


351,504.36 
499,385.49 


SOOsaS Leda 


71,563:21 


194,417.24 
38,263.50 


LLL S25L2 


440,659.98 


Shy Aleyey) 


$31,431,694.88 
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CONSOLIDATED BALANCE SHEET (Continued) 


LIABILITIES 
What the Companies Owed 


Preferred Stock Series “B”’ 
Par value of 7% cumulative preferred stock outstanding. 


Preferred Stock Series “‘C”’ 
Par value of 6% % cumulative preferred stock outstanding. 


Preferred Stock Subscribed Series ‘‘C”’ 
Par value of stock being purchased on partial payment plan. 


Second Preferred Stock 
Par value of 7% cumulative second preferred stock out- 
standing. This stock is being exchanged for preferred stock 
Series “*B.’’ 


Bonds 
Face value of long term debt outstanding. Details shown on 


pages 14 to 16. 


Coupon Notes 
Details shown on page 15. 


Non-Interest Bearing Notes 
South Georgia Power Company, 5 year, non-interest bear- 
ing notes payable December 31, 1930, guaranteed by 
Columbus Electric and Power Company. 


Accounts Payable 
The cost of labor, fuel, materials and supplies of various 
sorts that had been purchased and delivered but not paid 
for when the year-closed. 


Accounts Not Yet Due 
Interest accrued but not due, Federal Income Tax accrued, 
deposits made by customers to insure payment of bills, and 
other accrued liabilities. 


Retirement Reserve 
A reserve built up annually to which is charged the original 
cost less salvage of property removed from service, due to 
having become worn out in service or for other causes. 


Contributions for Extensions 
Contributions in money or property made for the purpcse 
of assuming the burden or part of the burden of the invest- 
ment necessary for extension of service, which the Compan- 
ies themselves did not care to make, due to lack of earning 
capacity. 


Operating Reserve 
Set up through charges to expenses to meet costs of acci- 
dents which may occur on transportation department’s 
cars, etc. 
(Concluded on next page) 


$ 4,165,400.00 


1,935,900.00 


64,100.00 


334,600.00 


11,360,300.00 


4,500,000.00 


424,000.00 


79,165.26 


SOT 53/9 whe 


1,491,818.61 


13,711.09 


33,714.84 
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CONSOLIDATED BALANCE SHEET (Continued) 
LIABILITIES 


Unadjusted Credits $ 42,464.23 


Principally deposits made by customers to secure electric 
service. 


Common Stock (No Par) 5,515,941.50 


The capital paid in for the issue of 275,785.075 shares 
common stock, no par value, including 13,285.075 shares 
issued as a stock dividend for the current year. 


Earned Surplus 1,133,199.63 


The undistributed earnings of the Companies since their 
inception which have neither been set aside in special 
reserves nor paid out to the stockholders. These earnings 
have been invested in the assets of the Companies and are 
an additional safeguard for stability. 


Total Liabilities $31,431,694.88 


MAINTENANCE AND RETIREMENT DATA 


Expenditures during the year to maintain the property amounted to 4.85% 
of the gross earnings. The total amount was $203,521.37 divided among the 
departments as follows: 


Electric $130,798.58 
Transportation 56,189.55 
Gas 14,608.33 
Ice 1,924.91 

Total $203,521.37 


Appropriations of $380,338.00 were made to provide for retirement and 
replacement of property which will become unfit for further service as a result 
of growth in the business or improvement in the art. During the year 
$54,815.84 was charged against the reserve representing the original cost less 
salvage of property worn out or obsolete. 

During the last twenty-eight years your Company expended 7.98% of the 
entire gross earnings for maintenance and set aside or retained as surplus 
12.25% of those gross earnings. The surn of these two percentages is con- 
sidered ample for the intended purpose and shows conclusively the sound 
condition of the investment. 

The amount retained in retirernent reserve at the end of the year and 
invested in Plant was $1,491,819. 


14 COLUMBUS ELECTRIC AND POWER COMPANY 


CAPITALIZATION 
Stock: 
Preferred (Series “‘B’’), $100 par: — 
Authorized and outstanding $4,165,400 


Redeemable at 115. 
Preferred, with Series “‘C,”’ as to dividends and in case of liquidation. 
Dividends: 7% cumulative, payable January 1, April 1, July 1, 


October 1. 
Preferred (Series “‘C’’), $100 par: — 
Outstanding $1,935,900 
Offered for subscription 64,100 
Authorized $2,000,000 


Redeemable at 110. 
Preferred, with Series “‘B,’’ as to dividends and in case of liquidation. 
Dividends: 614% cumulative, payable January 1, April 1, July 1, 


October 1. 
Second Preferred, $100 par: — 
Outstanding $ 334,600 
Exchanged for preferred stock (Series ‘‘B’’) 1,665,400 
Authorized $2,000,000 


Redeemable at 120. 


Preferred as to dividends and in case of liquidation, subject to 
rights of Preferred stock (Series ‘‘B’’ and ‘‘C’’). Convertible at 
any time, at the will of the holder, into Preferred stock (Series 
“B’’) of like par amount. 


Dividends: 7% cumulative, payable January 1, April 1, July 1, 


October 1. 
Common, without par value: — 
Outstanding 275,785.075 shares 
Unissued 224,.214.925 “ 
Authorized 500,000.000 shares 


Dividends: Cash, $2. 00 per share; paid 50 cents quarterly, January 
3, April 1, July 1, October 1. Stock, 1/40 share paid July 1, 
1927; 1/40 share paid January 3, 1928. 


Bonds: First and Refunding Mortgage, 25 Year, 6% Gold (Series ‘‘A’’), 
due June 1, 1947: — 


Outstanding $1,411,800 
In sinking fund, cancelled 88,2 00 
Authorized (see note) $1,500,000 


Callable as a whole or in part on any interest date subsequent to 
June 1, 1932 and prior to and including June 1, 1937 at 105, 
thereafter decreasing %4% annually to June 1, 1945, thereafter 
at 100, in each case with accrued interest. 

Sinking Fund: 2% of bonds issued, payable November 1. 


Coupons: June 1 and December 1, payable at Old Colony Trust 
Company, Boston; Farmers Loan and Trust Company of New 
York. 

(Continued on next page) 


COLUMBUS ELECTRIC AND POWER COMPANY 15 


CAPITALIZATION (Continued) 


Bonds: First and Refunding Mortgage, 30 Year, 5% Gold (Series “‘B’’), 
due November 1, 1954: — 


Outstanding $5,940,000 
In sinking fund, cancelled 60,000 
Authorized (see note) $6,000,000 


Callable as a whole or in part on any interest date at 105 up to and 
including November 1, 1944, thereafter decreasing 4 % annually 
to November 1, 1953, thereafter at 100, in each case with accrued 
interest. 

Sinking Fund: 1% &% of bonds outstanding, payable November 1. 

Coupons: May 1 and November 1, payable at Old Colony Trust 
Company, Boston; Farmers Loan and Trust Company of New 
York. 


Note: The amount of authorized bonds under Series ‘‘A’’ is limited to the amcunt heretofore 
issued, but bonds of series other than Series ‘‘A’’ may be issued under carefully guarded 
restrictions of the Mortgage, maturity in no case to extend beyond January 1, 2000. 
Bonds in exchangeable denominations and forms; in coupon form in $100, $500 and $1,000. 
denominations, registerable as to principal only; in registered form in $1,000 denomina- 
tion and such multiples of $1,000 as shall be determined by the Directors. 


Trustee and Registrar of Bonds: Old Colony Trust Company, Boston. 


Notes: Three Year, 5% Gold Coupon, due Noveinber 1, 1928: — 
Authorized and outstanding $2,500,000 
Callable as a whole only on May 1, 1928 at 100, with accrued 
interest. 
Denomination, $1,000; registerable as to principal only. 
Coupons: May 1 and November 1, payable at The Atlantic 
National Bank of Boston; Farmers Loan and Trust Company of 
New York. 


Trustee and Registrar of Notes: The Atlantic National Bank of Boston, 


Notes: Three Year, 5% Gold Coupon, due June 1, 1929: — 
Authorized and outstanding $2,000,000 
Callable as a whole on June 1, 1928 at 10014, on December 1, 1928 
at 100, in each case with accrued interest. 
Denomination, $1,000, registerable as to principal only. 
Coupons: June 1 and December 1, payable at The Atlantic 
National Bank of Boston; Farmers Loan and Trust Company of 
New York. 


Trustee and Registrar of Notes: The Atlantic National Bank of Boston. 


THE COLUMBUS POWER COMPANY 
Bonds: First Mortgage, 30 Year, 5% Gold, due April 1, 1936: — 


Outstanding $3,370,000 
In sinking fund of Columbus Electric and Power Co., First and 
Refunding Mortgage, Series ‘‘A,’ bonds 55,000 
In sinking fund, cancelled 575,000 
Authorized $4,000,000 


Callable as a whole (or in part for sinking fund) at 110 and accrued 
interest on any interest day. 

Assumed by Columbus Electric and Power Company. 

Sinking Fund: 1% of bonds certified, payable April 1. 

Coupons: April 1 and October 1, payable at The Atlantic National 
Bank of Boston. 


Trustee and Registrar of Bonds: The Atlantic National Bank of Boston. 


(Concluded on next page) 
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CAPITALIZATION (Continued) 


SOUTH GEORGIA POWER COMPANY 
Bonds: Americus Lighting Company, First Mortgage, 20 Year, 6% Gold, 
due April 1, 1937: — 
Outstanding 
In sinking fund, cancelled 
Unissued 


Authorized 

Callable as a whole or in part for the sinking fund at 105 and accrued 
interest on any interest day. 

Assumed by South Georgia Power Company. 

Sinking Fund: 1% & of bonds outstanding 1928-1932, 2% there- 
after, payable February 1. 

Coupons: April 1 and October 1, payable at The Pennsylvania 
Company for Insurances on Lives and Granting Annuities, 
Philadelphia. 


Trustee and Registrar of Bonds: The Pennsylvania Company for 
Insurances on Lives and Granting Annuities, Philadelphia. 


Bonds: Georgia-Alabama Power Company, First Mortgage, 35 Year, 
6% % Gold, due February 1, 1957: — 


Outstanding (in hands of public) $ 349,500 


Held by Columbus Electric and Power Company 
Treasury 

In sinking fund, cancelled 

Unissued 


Authorized $5,000,000 


Callable as a whole or in part at 105 and accrued interest on any 
interest day. 

Assumed by South Georgia Power Company. 

Sinking Fund: 1% of bonds outstanding, payable February 1. 

Coupons: February 1 and August 1, payable at Mercantile Trust 
and Deposit Company of Baltimore. 


Trustee and Registrar of Bonds: Mercantile Trust and Deposit 
Cornpany of Baltimore. 
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HISTORICAL SUMMARY OF OPERATIONS 


12 Months 
ending 
Dec. 31 


1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 
1927 


Gross Earnings 


$ 163,668.21 
178,420.25 
199,227.20 
291,244.01 
340,574.51 
358,497.05 
376,592.23 
464,066.30 
492,324.74 
540,464.94 
608,635.78 
681,606.10 
721,217.27 
881,353.65 

1,096,066.25 
1,181,412.88 
1,309,281.12 
1,547,353.22 
1,807,298.21 
1,975,423.23 
2,240,189.66 
2,326,799.96 
2,753,509.99 
3,777,338.87 
4,200,698.75 


Net Earnings 


after 


Operating Expenses 


and Taxes 


$ 51,697.74 


58,581.16 
72,104.84 
135,169.80 
155,875.15 
165,367.91 
162,341.58 
249,603.78 
248,740.67 
272,335.60 
313,983.39 
383,271.59 
399,177.15 
530,120.93 
675,605.26 
614,099.79 
612,055.09 
582,362.65 
1,009,228.76 
963,276.29 
1,144,454.13 
1,056,815.82 


749,504.12 


2,006,600.99 


2,320,018.87 


$ 


Balance for 
Reserves, 
Retirements 
and Dividends 


18,602.39 
23,079.37 
36,728.10 
45,173.72 
33,379.89 
38,609.82 
36,683.66 
83,272.09 
155,049.80 
156,716.89 
117,327.86 
98,794.47 
94,792.83 
226,706.36 
366,829.69 
273,158.19 
245,814.80 
200,137.97 
613,425.31 
647,152.75* 
872,682.35 
788,442.41 
486,470.28 


1,165,113.83 


1,440,700.01 


*Beginning June 1, 1922, the final balances include deductions of interest and amortization 
charges which are not comparable with prior years due to a change in capitalization at 
the time of reorganization. 


Caused by lowest flow of river in over twenty years which necessitated heavy expenditures 
for purchase of power and generation by steam. 
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GENERAL INFORMATION 


Service Area 


The Columbus Electric and Power Company does the entire electric lighting 
and power, street railway and gas business in the city of Columbus, Georgia, 
and vicinity, and the entire electric lighting and power and gas business in 
Phenix City, Alabama, adjoining. Through ownership of the Columbus 
Transportation Company it does the entire bus business in Columbus and 
Phenix City. It also does a wholesale power business in seventeen communities, 
including West Point, LaGrange, Hogansville, Trimble, Grantville, Moreland, 
Raymond and Newnan and the entire electric lighting and power business in 
Hamilton, Chipley, Greenville and Talbotton. The Company, through owner- 
ship of the stock of the South Georgia Power Company, acquired as of 
January 1, 1926, furnishes electric lighting and power service to forty-four 
cities and towns located in southwestern Georgia, the largest of these being 
Albany, Americus, Cordele and Tifton, and does the gas business in Americus 
and an ice business in Tifton, Montezuma and Cochran. 

Columbus is one of the largest cotton rnanufacturing cities in the South and 
lies in the heart of the great cotton belt of Georgia and Alabama. It is at the 
head of navigation on the Chattahoochee River and is ideally located for a 
manufacturing city from the standpoint of raw materials, labor, power and 
transportation, seven railroad lines radiating from the city. While the ma- 
jority of the mills of the city are engaged in the manufacture of cotton goods, 
other industries include cotton ginning and the manufacture of iron, clay, 
steel, and wood products, business fixtures and fertilizer. The territory around 
Columbus is principally agricultural and while cotton is the main crop, corn, 
peanuts, pea vine hay, tobacco, melons, peaches and pecans are grown in 
abundance and yield the farmers large returns. Cattle, hogs and poultry are 
also raised in large quantities. Considerable lumbering is carried on, with 
large quantities of pine and hardwood being shipped from this vicinity. 

The properties of the South Georgia Power Company are located in one of 
the richest agricultural sections of the South. Many of the cities and towns 
in this section have diversified manufacturing industries and are well adapted 
to the expansion of these and for the location of new industries as the section 
is well served by several railroad lines and as raw, materials, labor and power 
are plentiful. Agriculture in the past has been confined to cotton and corn as 
the major crops but during the past few years farmers have begun to diversify 
with the result that large crops of peaches, pecans, tobacco, peanuts and 
melons have been raised successfully. 

During the past few years there has been an awakening as to possibilities of 
this section. Rapid strides have been and are being made which continue to 
make the outlook for the whole territory very favorable. 


Operating Statistics 1927 1926 
Number of hydro-electric stations 10 10 
Capacity of hydro-electric stations 84,610 H.P. 84,610 H.P 
Number of steam relay stations 6 6 
Capacity of steam relay stations 16,200 H.P. 16,200 H.P 
Total installed system capacity 100,810 H.P. 100,810 H.P. 
Miles of pole line, 6,600 volts and 

over 677.5 541.5 
Miles of pole line, less than 6,600 

volts 472.5 329.9 
Number of street cars (revenue type) 15 17 
Miles of main track operated over 11 11 
Miles of equivalent single track owned 7, 17 
Number of buses operated 22 22 
Miles of bus routes operated 19 19 


Number of gas plants 2 2 
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Capacity of gas plants 


(Columbus) 1,230,000 cu. ft. 1,230,000 cu. ft. 

(Americus) 120,000 “ 120,000 ‘* 
Total miles gas main 79.4 70 
Number of ice plants 3 3 
Capacity of ice plants 

Tifton 40 tons 40 tons 

Montezuma PAY Bet DOs cca 

Cochran 18a 1S aa 
Nurnber of electric customers 19,779 15,700 
Number of gas customers 4,515 3,987 
Railway and bus passengers carried 3,701,295 3,569,827 
Kilowatt hours of electricity 

generated and purchased 265,733,000 257,540,000 
Cubic feet of gas made 171,782,000 143,434,000 
Tons of ice manufactured 9,360 4,552 
Population served (Electric Dept.) 216,000 201,200 
Number of employees 830 600 


1927 


1926 


19 


The Cornpany’s new hydro-electric development at Bartlett’s Ferry was 
cornpleted early in 1926. The initial capacity of this development was 40,000 
horse power with provision for an ultimate capacity of double this arnount. 
Work has now been started on the installation of the third unit of 20,000 horse 
power capacity to be ready for service by September 1, 1928. The dam and 
reservoir are the largest in western Georgia at the present time. An office 
building is owned in the business section of Columbus and the Company also 
maintains car barns, distribution buildings, and other plant facilities neces- 
sary for efficient service in all departments. 


K.W.H. of 
Electricity Cu. ft. Gas No. Passengers Tons Ice 
Gen. and Pur. Manufactured Carried Manufactured 
1916 59,400,000 48,810,000 3,482,743 i 
1917 84,070,000 52,697,000 3,483,948 — 
1918 88,090,100 54,829,000 3,401,041 ee 
1919 82,980,000 70,402,000 5,304,836 a 
1920 92,200,000 97,660,000 5,807,516 —— 
1921 97,335,000 102,697,000 4,042,364 SS 
1922 122,020,000 100,252,000 3,834,105 ae 
1923 159,545,000 112,423,000 Shi fetes Wowk Ss 
1924 156,733,000 114,321,000 3,402,698 ss 
1925 204,812,000 117,646,000 3,466,480 a 
1926 257,540,000 143,434,000 3,569,827 4,552 
1927 265,733,000 171,782,000 3,701,295 9,360 
Management 


The Company and its predecessor companies have been under Stone & 


Webster executive management for twenty-eight years. 


The management 


contract provides for the services of the staff of an organization with thirty- 
eight years’ experience in the operation, development and financing of public 
utilities. The services of experts in all branches of the business are also 
available under the contract. 
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ANNUAL REPORT FOR 1926 


SUMMARIZED COMPARATIVE STATEMENT 


EARNINGS 


Light and Power Department $3,226,077.26 $2,326,172.41 


Transportation Department 
Gas Department 

Ice Department 
Non-Operating 

Total Earnings 


EXPENSES 
Operation 
Maintenance 
Taxes 


Total Oper. Exp. and Taxes 


NET EARNINGS 
Income from other Sources 


$2,127,792.07 $ 749,504.12 $1,378,287.95 
Interest and Amortization 
Charges 853,542.73 263,033.84 590,508.89 
Balance for Reserves, Retire- 
ments and Dividends $1,274,249.34 $ 486,470.28 $§ 787,779.06 
Dividends Paid on First Pre- 
ferred Stock 9,100.00 9,100.00* 
Dividends Paid on Preferred 
Stock Series ‘“‘B”’ 258,952.40 258,952.40 
Dividends Paid on Preferred 
Stock Series ‘‘C’”’ 4,538.90 4,538.90 
Dividends Paid on Second 
Preferred Stock 51,929.50 100,009.00 48,079.50* 
Dividends Paid on Common 
Stock 523,043.75 378,135.00 144,908.75 
$ 435,784.79 $ 773.72 $ 436,558.51 
Net Direct Charges to Surplus 236,696.87 8,034.82 228,662.05 
Retirement Reserve 384,068.82 266,880.59 117,188.23 
Balance $ 184,980.90} $ 275,689.13+ $ 90,708.23 
Book Value of Assets, Prior 
Year, plus Capital Paid In 
a through issue of additional 
Common Stock 6,547,862.20 6,732,211.33 184,349.13* 
BooksvialucorAssetsfor2021500"8> 0 sanGine a.0 ) Bie! © 
no par Common Shares (in- 
cluding Earned Surplus of 
$1,112,641.30) (1925-257,945 
equivalent shares, Earned 
Surplus of $1,297,622.20.) $6,362,881.30 $6,456,522.20 $ 93,640.90* 
Ratio to Gross: 
Operation plus Maintenance 39.10% 66.30% 
Maintenance 8.32% 8.15% 
Retirement Reserve Appro- 
priation 10.17% 9.69% 
*Decrease. 
tDeficit. 


1926 1925 
235;913.95 227,743.89 
221,241.05 179,320.36 

47,395.37 

47,111.24 20,273.33 


$3,777,338.87 


$1,164,620.98 
314,158.98 
182,822.41 


$1,661,602.37 


$2,115,736.50 
12,055.57 


$2,753,509.99 


Increase 
$ 899,904.85 
7,770.06 
41,920.69 
47,395.37 
26,837.91 


$1,023,828.88 


$1,601,231.29 
224,537.04 
178,237.54 


$ 436,610.31* 
89,621.94 
4,584.87 


$2,004,005.87 


$ 342,403.50* 


$ 749,504.12 


$1,366,232.38 
12,055.57 


A detailed explanation of the earnings and expenses for 1926 will be found on pages 8 and 9 


of this report. 
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To the Stockholders of 
Columbus Electric and Power Company: 


The territory served by your Company now aggregates 12,000 
square miles, an area approximately 50% greater than that of the 
entire state of Massachusetts, and nearly double that of Connecti- 
cut and Rhode Island combined. This whole district enjoyed a 
prosperous year in both wholesale and retail business, in manu- 
facturing and in agricultural lines with the exception of cotton. The 
unusually large production of cotton resulted in a price to the pro- 
ducer which was probably less than the cost of raising and market- 
ing, but when sold will realize for the district more than the normal 
receipts from this source. The textile industry experienced some 
depression during the early part of the year, but recovered strongly 
during the late summer and fall, and with the large volume of low 
priced cotton available gives promise of a record output during the 
coming year. Many of the mills have made extensions, and there 
has been a general tendency for improvements in the business section 
of Columbus as well as in the construction of new homes in the 
suburban districts. The New Industries Committee of the Columbus. 
Chamber of Commerce and those in other communities have been 
active in co-operating with the Company on a nation-wide campaign 
to bring new industries to the territory served. 

The Gross Earnings of your Company for the year 1926 showed a 
material increase over 1925, in part due to the inclusion of earnings 
from the property of the South Georgia Power Company which was 
acquired on January 1, and in part to an increase of 11.2% in the 
revenues from territory previously served. Net earnings for 1926 
were nearly three times as great as in 1925. With the full initial 
capacity of the new Bartlett’s Ferry hydro-electric development 
available since March 1, 1926, the necessity of excessive purchase of 
power and steam generation caused by the very severe drought in 
1925 was eliminated. 

During July, 1926, $2,000,000 of three year 5% Gold Notes were 
sold in order to provide funds for the purchase of new properties 
in southwest Georgia and for the construction of transmission lines 
and substations to connect them with the existing system of the 
Company and for other construction requirements. This program 
called for the construction of over 200 miles of new transmission 
lines. 

A new issue of $2,000,000 of Series “‘C’”, 614% Preferred Stock 
was authorized during the year. Of this amount $500,000 was offered 
for sale in the territory served by your Company on November 24, 
1926, and on January 18, 1927, the entire amount had been sold. 
The common stock of your Company was changed from a par value 
of $100 to a no par value basis, five shares of no par stock being 
exchanged for each share of the par value stock. 

The increase in plant for the year was $8,094,180. This figure 
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includes an expenditure of $5,931,951 for the purchase of the 
property now owned by the South Georgia Power Company. 
Expenditures during the year to maintain the property 
amounted to 8.32% of the gross earnings. The total amount was 
$314,158.98 divided among the departments as follows: 


Electric $230,900.86 
Transportation 61,989.31 
Gas 15,892.39 
Ice 5,376.42 

Total $314,158.98 


Appropriations of $384,068.82 were made to provide for retire- 
ment and replacement of property which will become unfit for 
further service as a result of growth in the business or improvement 
in the art. During the year $108,004.49 was charged against the 
reserve representing the original cost less salvage of property worn 
out or obsolete. 

During the last twenty-seven years your Company expended 
8.48% of the entire gross earnings for maintenance and set aside or 
retained as surplus 12.67% of those gross earnings. The sum of these 
two percentages is considered ample for the intended purpose and 
shows conclusively the sound condition of your investment. 

The amount retained in retirement reserve at the end of the year 
and invested in Plant was $1,204,749. 

There is evidence of a continued growth of both retail and whole- 
sale business in the territory served. Efforts will be continued to 
bring new industries to the territory served by your Company and to 
further develop the business already existing. 


By Order of the Board of Directors, 


HARRY H. HUNT, 


President. 
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EARNINGS AND EXPENSE STATEMENT 


For the Year 
1926 


With Explanations of Important Items 


EARNINGS 
Light and Power Earnings 
13,725 customers were billed $3,191,701.59 for service. 19% 
of this income was from lighting and 81% from power. 
$34,375.67 came from miscellaneous sources. 


Transportation Earnings 
3,569,827 passengers paid $234,288.28 for transportation, 
the balance of $1,225.67 came from special car revenue, etc. 
Gas Earnings ; 
The amount billed to 3,987 customers for gas service was 
$214,029.60. The balance of $7,211.45 came from mis- 
cellaneous sources. : 


Ice Earnings 
Amount received from sale of ice. 

Non-Operating Earnings 
Principally interest on cash in banks, securities owned and 
rent from leased property. 


Total Gross Earnings 


EXPENSES 


Operation—Light and Power 
For wages, fuel and miscellaneous items entering into the 
cost of producing, purchasing and distributing 257,540,000 
kilowatt hours of electrical energy. 


Operation—Transportation 
Wages conducting transportation and miscellaneous items 
due primarily to operating 550,275 car miles and 718,482 
bus miles. 


Operation—Gas 
Wages, fuel and miscellaneous items entering into the cost of 
producing and distributing 143,434,000 cubic feet of gas. 
Operation—Ice 
Wages and miscellaneous items entering into the cost of 
producing and distributing 4,552 tons of ice. 


Maintenance—Light and Power 
For wages and materials used in keeping machinery, the 
distributing system and buildings of electric department in 
efficient operating condition. 


Maintenance—Transportation 
Wages and materials used in keeping cars, buses, track and 


other transportation equipment in efficient operating 


condition. 


Maintenance—Gas 
Wages and materials used in keeping machinery, the dis- 


tributing system and buildings of gas department in efficient ~ 


operating condition. 

Maintenance—Ice 
Wages and materials used in keeping buildings, machinery 
and distributing equipment in efficient operating condition. 


(Concluded on next page) 


$3,226,077.26 


235,513.95 


221,241.05 


47,395.37 


47,111.24 


$3,777,338.87 


$ 829,091.76 


158,933.95 


139,777.62° 


36,817.65 


230,900.86 


61,989.31 


15,892.39 


5,376.42 
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EARNINGS AND EXPENSE STATEMENT 


EXPENSES (Continued) 
Taxes 
All direct Federal, State, County, School and City taxes, 
amounting to 4.84 cents of each dollar earned. 


Total Operating Expenses and Taxes 


Net Earnings 


Income from Other Sources 
Interest on funds advanced for construction purposes. 


Total 


Interest and Amortization Charges 
Interest on bonds and coupon notes, miscellaneous interest, 
and the year’s proportion of the amount required to amor- 
tize, during the life of the bonds and coupon notes, the dif- 
ference between the face value and the price at which sold. 


Balance 
Available to make provision for retirements of worn out or 
inadequate property or equipment, to pay dividends on 
capital furnished by the stockholders, and to build up a 
further reserve for emergencies through increasing Earned 
Surplus. 


Dividends on Preferred Stock Series ‘‘B”’ 
Regular dividends of 7% on cumulative preferred stock, 
Series ‘‘B’’, outstanding. 


Dividends on Preferred Stock Series “‘C”’ 
Regular dividends of 61%4% on cumulative preferred stock, 
Series ‘‘C’’, outstanding. 


Dividends on Second Preferred Stock 
Regular dividends of 7% on cumulative second preferred 
stock outstanding. 


Dividends on Common Stock 
Dividends at a rate equivalent to $2.00 per share on no par 
common stock. 


Balance 


Net Direct Charges to Surplus 
Principally commission paid on sale of preferred stock 
and Federal Income Tax, applicable to 1926 earnings 
which will be assessed and paid during 1927. 


Appropriated for Retirement Reserve 
The amount set aside to build up a reserve to meet the 
charges caused by the retirement of property and equip- 
ment worn out, inadequate or removed for other reasons. 


Balance (Deficit) 


Prior Book Value of Assets 
Book Value of Assets on December 31, 1925, plus Capital 
Paid In through issue of additional common stock. 


Book Value of Assets for 262,500 no par Common Shares 
(including Earned Surplus of $1,112,641.30) 


$ 182,822.41 


$1,661,602.37 
$2,115,736.50 
12,055.57 


$2,127,792.07 
853,542.73 


$1,274,249.34 


258,952.40 
4,538.90 
51,929.50 
523,043.75 


$ 435,784.79 
236,696.87 


384,068.82 


$ 184,980.90 
6,547,862.20 


$6,362,881.30 
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BALANCE SHEET 


A Statement of the Financial Condition of the Company on 


December 31, 1926 


ASSETS 
What the Company Owned 


Property, Plant, etc. 

Book value of the physical property of the Company in- 
cluding land, hydro-electric and steam power stations and 
equipment, transmission and distribution lines, gas genera- 
tion stations and equipment, gas mains and services, car 
barns and shops, cars, buses, track, ice manufacturing 
equipment and all other fixed property required in 
operation. 


Cash 
On hand or in banks. 


Accounts Receivable 
Money due at close of year from customers. 


Materials and Supplies 
Cost of fuel, merchandise and general supplies kept. on hand 
in order to maintain uninterrupted service in all operating 
departments of the Company. 


Prepayments 
Advances to contractors to be expended in 1927, and in- 
surance premiums paid in advance. 


Miscellaneous Investments 
Investment in bonds of outside concern and amount ex- 
pended in acquiring prospective water power site, carried 
under collateral notes. 


Subscribers to Preferred Stock 
Subscriptions unpaid at the end of the year and which are 
being reduced by partial payments. 


Sinking Funds 
Cash in hands of trustees under the four mortgages which 
will be used to buy bonds for cancellation. 


Unamortized Debt Discount and Expense 
Difference between the face value and the sum received for 
sale of First Mortgage 5% Gold (Series ‘‘B’’) Bonds and 
three issues of 5% Gold Coupon Notes which remains to be 
absorbed by monthly appropriations from earnings until 
maturity. 


Unadjusted Debits 
Payments on account of workmen’s compensation claims 
which are being charged to operating expenses each month 
and miscellaneous items which could not be classified at the 
end of the year 


Total Assets 


$27,473,989.85 


329,304.55 


396,090.40 


245,830.75 


346,418.69 


194,417.24 


47,920.00 


29,963.85 


499,384.31 


17,550.49 


$29,580,870.13 
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BALANCE SHEET (Continued) 


LIABILITIES 
What the Company Owed 


Preferred Stock Series “‘B”’ 
Par value of 7% cumulative preferred stock outstanding 
owned by 1,521 stockholders. 


Preferred Stock Series “‘C”’ 
Par value of 614% cumulative preferred stock outstanding 
owned by 140 stockholders. 


Second Preferred Stock 
Par value of 7% cumulative second preferred stock out- 
standing owned by 180 stockholders. This stock is being 
exchanged for preferred stock Series “‘B.”’’ 


Second Preferred Stock Subscribed 
Par value of stock being purchased on partial payment plan. 


Preferred Stock Subscribed Series ‘‘C”’ 
Par value of stock being purchased on partial payment 
plan. 


Bonds 
Face value of long term debt outstanding. Details shown 
on pages 14, 15 and 16. 


Coupon Notes 
Details shown on page 15. 


Non-Interests Bearing Notes 
South Georgia Power Company, 5 year, non-interest bear- 
ing notes payable December 31, 1930, assumed by Columbus 
Electric and Power Company. 


Accounts Payable 
The cost of labor, fuel, materials and supplies of various 
sorts that had been purchased but not paid for at the end 
of the year. 


Accounts Not Yet Due 
Interest accrued but not due, deposits made by customers 
to insure payment of bills, and other accrued liabilities. 


Tax Liability 
Federal Income Tax applicable to 1926 earnings which will 
be assessed and paid during 1927. 


Retirement Reserve 
A reserve built up annually to which is charged the original 
cost less salvage of property removed from service, due to 
having become worn out, inadequacy, or for other causes. 


Contributions for Extensions 
Contributions in money or property made to the Company 
for the purpose of assuming the burden or part of the 
burden of the investment necessary for extension of service, 
which the Company itself did not care to make, due to lack 
of earning capacity. 
(Concluded on next page) 


$ 3,951,000.00 


281,000.00 


531,800.00 


17,200.00 


55,700.00 


9,813,300 00 


6,500,000.00 


424,000.00 


80,855.53 


183,595.83 


LOT Siicoo 


1,204,748.59 


6,255.60 
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BALANCE SHEET (Continued) 


LIABILITIES 
Operating Reserve 
Balance in a reserve built up from earnings each month for 
the purpose of caring for settlements of accident and 
damage claims in connection with the transportation system. 


Unadjusted Credits 
Principally deposits made by customers to secure electric 
service. 


Book Value of Assets for 262,500 no par Common Shares 
(including Earned Surplus of $1,112,641.30) 


Total Liabilities 


$ 28,455.18 


32,340.55 — 


6,362,881.30 


$29,580,870.13 


ASSETS 
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COMPARATIVE BALANCE SHEET 


: Dec. 31, 1926 

Property, Plant, etc. $27,473,989.85 
Cash 329,304.55 
Accounts Receivable 396,090.40 
Materials and Supplie 245,830.75 
Prepayments j 346,418.69 
Miscellaneous Investments 194,417.24 
Subscribers to Common 

Stock 
Subscribers to Preferred 

Stock 47,920.00 
Sinking Funds 29,963.85 
Unamortized Debt Dis- 

count and Expense 499,384.31 
Unadjusted Debits 17,550.49 


Dec. 31, 1925 
$19,379,809.43 
392,847.99 
303,764.53 
189,261.07 
431,812.51 
17,034.26 


88,600.00 


31,132.54 


453,609.39 
12,130.60 


Increase 
$8,094,180.42 
63,543.44* 
92,325.87 
56,569.68 
85,393.82* 
177,382.98 


88,600.00* 


47,920.00 
1,168.69* 


45,774.92 
9,419.89 


$21,300,002.32 


$8,280,867.81 


$29,580,870.13 


LIABILITIES 


Common Stock Subscribed 
Second Preferred Stock 


(7%) $ 531,800.00 
Second Preferr2d Stock 
Subscribed 17,200.00 
Preferred Stock Series ‘‘B”’ 
(7%) 3,951,000.00 
Preferred Stock Series ‘‘C’’ 
(64%) 281,000.00 
Preferred Stock Subscribed 
Series ‘‘C”’ 55,700.00 
Bonds 
Col. Elec. and Pr. Co. 
Series “‘A’’, 6% (1947)  1,412,800.00 
Series “B”’, 5% (1954) 3,940,000.00 
The Col. Power Co. 
5% (1936) 3,464,000.00 
Ga.-Ala. Power Co. 
6%4&% (1957) 760,500.00 
Americus Lighting Co. 
6% (1937) 236,000.00 
Coupon Notes 
5% (1927) 2,000,000.00 
5% (1928) 2,500,000.00 
5% (1929) 2,000,000.00 


Non-Interest Bearing Notes 


So. Ga. Pr. Co. (1930) 424,000.00 
Notes Payable 
Accounts Payable 80,855.53 
Accounts Not Yet Due 183,595.83 
Tax Liability 107,737.55 
Retirement Reserve 1,204,748.59 
Contributions for Extensions 6,255.60 
Operating Reserve 28,455.18 
Unadjusted Credits 32,340.55 


Book Value of Assets for 
262,500 no par Common 
Shares (including Earned 
Surplus of $1,112,641.30) 
(1925-257,945 equivalent 
shares, Earned Surplus of 
$1,297,622.20) 6,362,881.30 


$ 88,600.00 


1,428,700.00 


1,442,300.00 
4,000,000.00 


3,504,000.00 


2,000,000.00 


1,150,000.00 
154,867.02 
117,684.04 


919,378.01 
3,656.90 
24,153.70 
10,140.45 


6,456,522.20 


$  88,600.00* 
896,900.00* 
17,200.00 
3,951,000.00 
281,000.00 
55,700.00 
29,500.00* 
60,000.00* 
40,000.00* 
760,500.00 
236,000.00 
2,500,000.00 
2,000,000.00 
424,000.00 
1,150,000.00* 
74,011.49* 
65,911.79 
LOZ Sicoo 
285,370.58 
2,598.70 


4,301.48 
22,200.10 


93,640.90* 


$29,580,870.13 


$21,300,002.32 


$8,280,867.81 


*Decrease. 
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CAPITALIZATION 


Stock: (Shares: Preferred, $100 par; Common without par value.) 
Common stock: 
Authorized and outstanding 262,500 shares 
Preferred stock: 
Series “B” (7% Cumulative) 
Authorized and outstanding $3,951,000 
Redeemable at 115. 
Preferred as to dividends and in case of liquidation. 
Preferred stock: 
Series ‘‘C” (614% Cumulative) 


Outstanding $ 281,000 
Offered for sale 219,000 
Unissued 1,500,000 
Authorized $2,000,000 


Redeemable at 110. 
Preferred as to dividends and in case of liquidation, entitled to all 
the rights of preferred stock; Series “B.”’ 
Second Preferred Stock (7% Cumulative) 


Outstanding $ 531,800 
Exchanged for Preferred, Series ““B”’ 1,451,000 
Unissued 17,200 
Authorized $2,000,000 


Redeemable at 120. 

Preferred as to dividends and in case of liquidation subject to the 
rights of preferred stock, Series ‘“B”’ and “‘C.”’ 

Note: The Second Preferred Stock is convertible at any time, at the will of the holder, into 
Preferred Stock, Series “‘B,”’ of like par amount. 


Dividends: Preferred Stock (Series ‘‘B’’?) and Second Preferred, 7%, 
(Series “C’’), 6%% Cumulative, payable January 1, April 1, 
July 1 and October 1. Common stock, paid January 2, 2%&; 
April 1, 2%&%; July 1, 2%%; October 1, 24%%. 


Bonds: First and Refunding Mortgage, 25 year, 6% Gold (Series A), due 


June 1, 1947:— 
Outstanding $1,412,800 
In sinking fund, cancelled 87,200 
Authorized (see note) $1,500,000 


Callable as a whole or in part on any interest date subsequent to 
June 1, 1932 and prior to and including June 1, 1937, at 105; 
thereafter decreasing %% annually to June 1, 1945; thereafter 
at 100, in each case with accrued interest. 


Sinking Fund: 2% per annum of bonds issued, payable November 1. 


Coupons: June 1 and December 1, payable at office of Trustee and of 
Farmers Loan & Trust Company of New York. 

Bonds: First and Refunding Mortgage, 30 year, 5% Gold (Series “‘B’’), due 
November 1, 1954:— 


Outstanding $3,940,000 
In sinking fund, cancelled 60,000 
Authorized (see note) $4,000,000 


Callable as a whole or in part on any interest date at 105 up to and 
including November 1, 1944; thereafter decreasing 4% annually 
to November 1, 1953; thereafter at 100, in each case with accrued 
interest. 


Sinking Fund: 14%% per annum of bonds outstanding, payable November 1. 
(Continued on next page) 
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CAPITALIZATION (Continued) 


Coupons: May 1 and November 1, payable at office of Trustee and of 
Farmers Loan & Trust Company of New York. 


Note: The amount of authorized bonds under ‘“‘Series A’ is limited to the amount heretofore 
issued, but bonds of series other than ‘‘Series A’’ may be issued only under the carefully 
guarded restrictions of the Mortgage, maturity in no case to extend beyond January 1, 
2000. Bonds are issued in exchangeable denominations and forms; in coupon form in 
$100, $500 and $1,000 denominations, registerable as to principal only; in registered form 
in $1,000 denomination and such multiples of $1,000 as shall be determined by the 
directors. 


Trustee and Registrar of Bonds: Old Colony Trust Company, Boston. 


Notes: Three year, 5% Gold Coupon, due December 1, 1927:— 
Authorized and outstanding $2,000,000 
Callable as a whole only on June 1, 1927, at 100, with accrued 
interest. 
Issued in denomination of $1,000, registerable as to principal only. 


. Coupons: June 1 and December 1, payable at office of Trustee and of 
Farmers Loan & Trust Company of New York. 


Trustee and Registrar of Notes: The Atlantic National Bank of Boston, 


Notes: Three year, 5% Gold Coupon, due November 1, 1928:— 
Authorized and outstanding $2,500,000 
Callable as a whole only on or before May 1, 1927 at 101; Novern- 
ber 1, 1927 at 100%; thereafter at 100; in each case with accrued 
interest. 
Issued in denomination of $1,000, registerable as to principal only. 


Coupons: May 1 and November 1, payable at office of Trustee and of 
Farmers Loan & Trust Company of New York. 


Trustee and Registrar of Notes: The Atlantic National Bank of Boston. 


Notes: Three year, 5% Gold Coupon, due June 1, 1929:— 
Authorized and outstanding $2,000,000 
Callable as a whole only on or before June 1, 1927 at 101%; 
December 1, 1927 at 101; June 1, 1928 at 100%; thereafter at 
100; in each case with accrued interest. 
Issued in denomination of $1,000, registerable as to principal only. 


Coupons: June 1 and December 1, payable at office of Trustee and of 
Farmers Loan and Trust Company of New York. 


Trustee and Registrar of Notes: The Atlantic National Bank of Boston. 


THE COLUMBUS POWER COMPANY 
Bonds: First Mortgage, 30 year, 5% Gold, due April 1, 1936:— 


Outstanding $3,464,000 
In sinking fund, cancelled 536,000 
Authorized $4,000,000 


Callable as a whole (or in part for sinking fund) at 110 and interest 
on any interest day. 
Asumed by Columbus Electric and Power Company. 


Sinking Fund: 1% per annum of bonds certified, payable April 1. 
Coupons: April 1 and October 1, payable at office of Trustee. 
Trustee and Registrar of Bonds: The Atlantic National Bank of Boston. 
(Concluded on next page) 
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CAPITALIZATION (Continued) 


SOUTH GEORGIA POWER COMPANY 


Bonds: Americus Lighting Company, First Mortgage, 20 year, 6% Gold, 
due April 1, 1937:— 


Outstanding $ 236,000 
In sinking fund, cancelled 14,000 
Unissued 250,000 
Authorized $ 500,000 


Callable as a whole or in part for the sinking fund at 105 and interest 
on any interest day. 

Assumed by South Georgia Power Company. 

Sinking Fund: 1% per annum of bonds outstanding, 1927; 114% 1928-1932; 2% there- 
after; payable February 1. 


Coupons: April 1 and October 1, payable at office of Trustee. 


Trustee and Registrar of Bonds: The Pennsylvania Company for In- 
surance on Lives and Granting Annuities, Philadelphia. 


Bonds: Georgia-Alabama Power Company, First Mortgage, 35 year, 
6% % Gold, due February 1, 1957:— 


Outstanding $ 760,500 
Treasury 1,889,500 
Unissued 2,350,000 
Authorized $5,000,000 


Callable as a whole or in part at 105 and interest on any interest day. 
Assumed by South Georgia Power Company. 


Sinking Fund: 1% per annum of bonds outstanding, payable February 1. 
Coupons: February 1 and August 1, payable at office of Trustee. 


Trustee and Registrar of Bonds: Mercantile Trust and Deposit Company 
of Baltimore. 
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HISTORICAL SUMMARY OF OPERATIONS 


12 Months 
ending 
Dec. 31 


1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 
1926 


Gross Earnings 


$ 163,668.21 


178,420.25 
199,227.20 
291,244.01 
340,574.51 
358,497.05 
376,592.23 
464,066.30 
492,324.74 
540,464.94 
608,635.78 
681,606.10 
W2As2 lied 7. 
881,353.65 
1,096,066.25 
1,181,412.88 
1,309,281.12 
1,547,353.22 
1,807,298.21 
1,975,423.23 
2,240,189.66 
2,326,799.96 
2,753,509.99 
3,777,338.87 


Operating Expenses 


$ 


Net Earnings 


after 


and Taxes 


51,697.74 
58,581.16 
72,104.84 

135,169.80 
155,875.15 
165,367.91 
162,341.58 
249,603.78 
248,740.67 
272,335.60 
313,983.39 
383,271.59 
399,177.15 
530,120.93 
675,605.26 
614,099.79 
612,055.09 
582,362.65 
1,009,228.76 
963,276.29 
1,144,454.13 
1,056,815.82 


749,504.12F 


2,115,736.50 


$ 


Balance for 
Reserves, 
Retirements 
and Dividends 


18,602.39 
23,079.37 
36,728.10 
45,173.72 
33,379.89 
38,609.82 
36,683.66 
83,272.09 
155,049.80 
156,716.89 
117,327.86 
98,794.47 
94,792.83 
226,706.36 
366,829.69 
273,158.19 
245,814.80 
200,137.97 
613,425.31 
647,152.75* 
872,682.35 
788,442.41 
486,470.28f 


1,274,249.34 


*Beginning June 1, 1922, the final balances include deductions of interest and amortization 
charges which are not comparable with prior years due to a change in capitalization at 
the time of reorganization. 


+Caused by lowest flow of river in over twenty years which necessitated heavy expenditures 
for purchase of power and generation by steam. 
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GENERAL INFORMATION 


Service Area 


The Columbus Electric and Power Company does the entire electric lighting 
and power, street railway and gas business in the city of Columbus, Georgia, 
and vicinity, and the entire electric lighting and power and gas business in 
Phenix City, Alabama, adjoining. Through ownership of the Columbus 
Transportation Company it does the entire bus business in Columbus and 
Phenix City. It also does a wholesale power business in seventeen com- 
munities including West Point, Shawmut, LaGrange, Hogansville, Trimble, 
Grantville, Moreland and Newnan. The Company, through ownership 
of the stock of the South Georgia Power Company, acquired as of January 1, 
1926, furnishes electric lighting and power service to thirty-eight cities 
and towns located in southwestern Georgia, the largest of these being Albany, 
Americus, Cordele and Tifton, and does the gas business in Americus and an 
ice business in Tifton, Montezuma and Cochran. 

Columbus is the second largest cotton manufacturing city in the South 
and lies in the heart of the great cotton belt of Georgia and Alabama. It 
is at the head of navigation on the Chattahoochee River and is ideally located 
for a manufacturing city from the standpoint of raw materials, labor, power 
and transportation, seven railroad lines radiating from the city. The majority 
of the mills in the city are engaged in the manufacture of cotton goods but 
other industries include cotton ginning and manufactories of iron, clay, steel 
and wood products, business fixtures, and fertilizers. The vicinity of Columbus 
is principally agricultural and while cotton is the principal crop, corn, peanuts, 
pea vine hay, tobacco, melons, peaches and pecans are grown in abundance 
and yield the farmers large returns. Cattle, hogs and poultry are also raised 
but the possibilities of this industry are not fully realized. Considerable 
lumbering is carried on and large quantities of pine and hardwood are shipped 
from this vicinity. 

The properties of the South Georgia Power Company are located in one of 
the richest agricultural sections of the South. In the past, cotton and corn 
were the major crops but farmers are now diversifying and are growing 
peaches, pecans, tobacco, peanuts and melons very successfully. Rapid 
strides have been made the last few years and the outlook for this whole 
territory is very favorable. 


Operating Statistics 1926 1925 
Number of hydro-electric stations 10 5 
Capacity of hydro-electric stations -84,610 H.P. 72,600 H.P. 
Number of steam relay stations 6 if 
Capacity of steam relay stations 16,200 H.P. 12,100 H.P. 
Total installed system capacity 100,810 H.P. 84,700 H.P. 
Miles of transmission line 437.4 112 
Miles of distribution line 333 184 
Number of street cars (revenue type) IMG 7 
Miles of main track operated over 11 14 
Miles of equivalent single track owned iy 19 
Number of buses operated 22 13 
Miles of bus routes operated 19 12.4 
Number of gas plants 2 1 
Capacity of gas plants 

(Columbus) 1,230,000 cu. ft. 1,275,000 cu. ft. 

(Americus) 120,000 “‘ 
Total miles gas main 70 54.5 
Number of ice plants 3 0 
Capacity of ice plants 

Tifton 40 tons 

Montezuma PAD 


Cochran Ses 
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1926 1925 

Number of electric customers 13,725 7,637 

Number of gas customers 3,987 3,082 
Railway and bus passengers 

carried 3,569,827 3,466,480 


Kilowatt hours of electricity 


generated and purchased 257,540,000 204,812,000 
Cubic feet of gas made 143,434,000 117,646,000 
Tons of ice manufactured 4,512 
Population served (Electric Dept) 201,200 123,750 
Number of employees 600 411 


The Company’s new hydro-electric development at Bartlett’s Ferry was 
completed early in 1926. This development has an initial capacity of 40,000 
horsepower with provision for double this amount. The dam and reservoir 
are the largest if western Georgia at the present time. An office building is 
owned in the business section of Columbus and the Company also maintains 
car barns, distribution buildings, and other plant facilities necessary for effi- 
cient service in all departments. 


K.W.H. of 

Electricity Cu. ft. Gas No. Passengers Tons Ice 

Gen. or Pur. Manufactured Carried Manufactured 
1916 59,400,000 48,810,000 3,482,743 ana 
1917 84,070,000 52,697,000 3,483,948 = 
1918 88,090,100 54,829,000 3,401,041 —- 
1919 82,980,000 70,402,000 5,304,836 ——= 
1920 92,200,000 97,660,000 5,807,516 — 
1921 97,335,000 102,697,000 4,042,364 aa 
1922 122,020,000 100,252,000 3,834,105 = 
1923 159,545,000 112,423,000 S135, LOL ASS 
1924 156,733,000 114,321,000 3,402,698 aa 
1925 204,812,000 117,646,000 3,466,480 7 
1926 257,540,000 143,434,000 3,569,827 4,552 

Management 


The Company and its predecessor companies have been under Stone & 


Webster executive management for twenty-seven years. 


The management 


contract provides for the services of the staff of an organization with thirty- 
seven years’ experience in the operation, development and financing of public 
utilities. The services of experts in all branches of the business are also 
available under the contract. 
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FRANK B. BEMIS FREDERICK B. GORDON 
HENRY G. BRADLEE LEVI H. GREENWOOD 
WILLIAM C. BRADLEY RUSSELL ROBB 
JOHN F. FLOURNOY EDWIN S. WEBSTER 


Executive Committee 
FRANK B. BEMIS 
LEVI H. GREENWOOD 
EDWIN S. WEBSTER 


EXECUTIVE OFFICERS 


HENRY G. BRADLEE 


President 


REYNOLD M. HARDING HARRY H. HUNT 


Vice-President Vice-President 


DONALD C. BARNES 
Vice-President 


HENRY B. SAWYER 


Treasurer 


WILLIAM T. CRAWFORD 


Secretary 


STONE & WEBSTER, INC. 
Executive Managers 
147 Milk Street, Boston, Massachusetts 


REYNOLD M. HARDING 
Manager 
Columbus, Georgia 


GENERAL INFORMATION 


Service Area 


The Columbus Electric and Power Company does the 
entire electric lighting and power, street railway and gas 
business in the city of Columbus, Georgia, and vicinity, and 
the entire street railway, electric lighting and power busi- 
ness in the adjoining town of Phenix City, Ala. Through 
ownership of the Columbus Transportation Company it does 
the entire bus business in Columbus. It also does a wholesale 
power business in seventeen communities including West 
Point, Lanette, LaGrange, Hogansville, Trimble, Grant- 
ville, Moreland and Newnan. The Company, through own- 
ership of the stock of the South Georgia Power Company, 
acquired as of January 1, 1926, furnishes electric lighting and 
power service to sixteen cities and towns located in south- 
western Georgia, the largest of these being Albany, Americus, 
Cordele and Tifton, and does the gas business in Americus 
and an ice business in Tifton. 

Columbus is the second largest cotton manufacturing city 
in the South and lies in the heart of the great cotton belt of 
Georgia and Alabama. It is at the head of navigation on the 
Chattahoochee River and is ideally located for a manu- 
facturing city from the standpoint of raw materials, labor, 
power and transportation, seven railroad lines radiating 
from the city. The majority of the mills in the city are en- 
gaged in the manufacture of cotton goods but other indus- 
tries include cotton ginning and manufactories of iron, clay, 
steel and wood products, business fixtures, and fertilizers. 
The vicinity of Columbus is principally agricultural and 
while cotton is the principal crop, corn, peanuts, pea vine 
hay, tobacco, melons, peaches and pecans grow in abundance 
and are yielding the farmers large returns. Cattle, hogs and 
poultry are also raised but the possibilities of this industry 
are not fully realized. Considerable lumbering is carried on 
and large quantities of pine and hardwood are shipped from 
this vicinity. 

The properties of the South Georgia Power Company are 
located in one of the richest agricultural sections of the 
South. In the past, cotton and corn were the major crops 
but farmers are now diversifying and are growing peaches, 
pecans, tobacco, peanuts and melons very successfully. 
Rapid strides have been made the last few years and the 
outlook for this whole territory is very favorable. 


The Company’s Property 


On January 1, 1926, the total capacity of the generating 
stations of the combined properties was 62,500 horse power, 
including seven hydro-electric stations with a total capacity 
of 46,100 horse power and five steam relay stations with a 
total capacity of 16,400 horse power. Construction work is 
now practically completed on the most recent and largest 
hydro-electric development of the Company which is located 
on the Chattahoochee River at Bartlett’s Ferry, which is 
about twenty miles above Columbus. The area of the reser- 
voir formed by the dam is 5,700 acres and the amount of 


water impounded to supplement the river flow is over 
5,000,000,000 cubic feet. The initial installation is 40,000 
horse power although the ultimate capacity will be 80,000 
horse power. The first generating unit with a capacity of 
20,000 horse power was placed in service on January 24, 1926 
and the second unit of similar capacity was tied into the 
system on March 1, 1926. 

The transmission systems of the combined properties 
include 296 miles of line which supply power to substations 
located at all important points. During 1926 it is planned 
to construct a high tension transmission line which will 
tie the northern and southern properties together and will 
assure the South Georgia Power Company a dependable 
power supply in addition to that available on its own system. 
The transmission system of the Columbus Company is also 
inter-connected with the systems of the Alabama Power Com- 
pany, Georgia Railway and Power Company and the Central 
Georgia Power Company, which permits the advantageous 
purchase and sale of surplus power. 

The street railway system includes 17 one-man cars which 
are operated over 14 miles of track in Columbus and Phenix 
City. Thirteen buses operate on 4 lines within the city and 
are giving excellent service. 

The larger plant of the gas department is in Columbus. 
It is a cornbined coal and carbureted water gas plant with 
a daily generating capacity of 1,275,000 cubic feet and gas 
is distributed through 54.5 miles of main to 3,082 customers. 
The other plant, at Americus, is a small coal gas plant of 
75,000 cubic feet capacity which supplies 625 customers 
through approximately 10 miles of main. 

The ice plant at Tifton is of 47 tons daily capacity. 

There is a total of 411 employees engaged in furnishing 
this combined service to a population of approximately 
177,000. 


Management 

The Company and its predecessor companies have been 
under Stone & Webster executive management for twenty- 
six years. The management contract provides for the services 
of the staff of an organization with thirty-six years’ experi- 
ence in the operation, development and financing of public 
utilities. The services of experts in all branches of the 
business are also available under the contract. 


ANNUAL REPORT FOR 1925 


SUMMARIZED COMPARATIVE STATEMENT 


EARNINGS 1925 
Light and Power Department $2,326,172.41 


Transportation Department 227,743.89 
Gas Department 179,320.36 
Non-Operating 20,273.33 


1924 
$1,924,857.16 
221,027.25 
173,403.99 
7,511.56 


Total Earnings $2,753,509.99 


$2,326,799.96 


EXPENSES 
Operation $1,601,231.29 
Maintenance 224,537.04 
Taxes 178,237.54 


Total Oper. Exp. and Taxes $2,004,005.87 


$ 895,319.66 
199,195.47 
175,469.01 


$1,269,984.14 


Increase 
$401,315.25 
6,716.64 
5,916.37 
125761.77. 


$426,710.03 


$705,911.63 
25,341.57 
2,768.53 


$734,021.73 


NET EARNINGS $ 749,504.12 $1,056,815.82 
Interest Charges 263,033.84 268,373.41 
Balance $ 486,470.28 $ 788,442.41 
Dividends paid on First Pre- 

ferrred stock 9,100.00 35,903.00 
Dividends paid on Second Pre- 
ferred stock 100,009.00 100,009.00 
Dividends paid on Common 
stock 378,135.00 298,710.00 
$ 773.72 $ 353,820.41 
Net Direct Charges to Surplus 8,034.82 161.33 
Retirement Reserve 266,880.59 250,000.00 
$ 275,689.13, $ 103,659.08 
Prior Surplus 1357353133 1,469,652.25 


Surplus at End of Year $1,297 ,622.20 


$307,311.70* 
5,339:57= 


$1,573,311-33 


Ratio Operating Expenses to 


Gross Earnings 66.3% 


*Decrease. 
+Deficit. 


$301,972.13* 


26,803.00* 


79,425.00 


$354,594.13* 


7,873.49 
16,880.59 


$379,348.21* 


103,659.08 
$275,689.13* 


47.2% 


A detailed explanation of the earnings and expenses for 1925 will be found on pages 12 and 13 


of this report. 


To the Stockholders of 


Columbus Electric and Power Company: 


The combined earnings of the Company for 1925 were $426,710 
or 18% more than those for the previous year, principally on 
account of increased revenue from the light and power depart- 
ment which was 85% of the total earnings of the Company and 
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which reflected a gain of 21% over 1924. The largest gains were 
made in commercial and wholesale power, the latter increasing 
almost 50%. Both gas and transportation earnings showed 
slight improvement on account of increased service being given. 


Operating expenses were $731,253 higher than in 1924, due 
almost entirely to the necessity of purchasing large amounts of 
power and to generation by steam, these two items increasing 
in the amount of $615,430 over the previous year. This unusual 
expenditure was necessitated not only on account of an increase 
of 31% in power sold but also on account of the most severe 
drought on record in the state of Georgia. During this period 
the flow of the Chattahoochee River was only one-quarter as 
great as that during the previous record drought of 1904, and 
this, together with the lack of adequate water storage made it 
necessary for the Company to purchase and generate by steam 
practically all of the power used on its system. This condition, 
however, was not confined to Georgia but prevailed throughout 
the entire southeast. The companies operating in this section 
depend on hydro-electric power and all were adversely affected. 
The completion of the Bartlett’s Ferry project will give the 
Company a large storage capacity which is twenty times greater 
than that at the Goat Rock development, and which will be a 
safeguard against the repetition of the very serious situation which 
confronted the Company during the past year. 


As of January 1, 1926, the Company acquired the entire capital 
stock of the South Georgia Power Company which was formed 
to purchase properties operating in substantially the entire 
southwestern quarter of the state of Georgia. These properties 
are principally hydro-electric, the largest development being on 
the Flint River north of Albany with a capacity of 9,050 horse 
power. Two other plants of 2,300 horse power each, one located 
on Muckafoonee Creek, and the other on Pataula Creek, known 
as Credille Plant, are also hydro-electric. Four steam stations 
totaling 4,420 horse power are located at Albany, Americus, 
Cordele and Tifton. All of these plants, with the exception of 
the Credille plant, are tied together by transmission lines. A 
small gas plant at Americus and an ice plant at Tifton are also 
owned by this Company. 


The Columbus Transportation Company, a subsidiary of your 
Company, started operation during the year with 13 twenty-nine 
passenger buses on four routes, replacing two former street car 
lines with additional service and also operating over one entirely 
new route. 


A contract was made during 1924 with the Central Georgia 
Power Company at Macon for an initial delivery of 9,400 horse 
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power to them by the Columbus Company and power was first 
delivered over the interconnection on August 11, 1925. Up to 
the end of the year that Company purchased 20,816,000 kilowatt 
hours of electrical energy. In addition to this new customer, 
other new and existing customers increased the contract require- 
ments during the year approximately 6,710 horse power. At 
present there are mill extensions under way which will demand 
approximately 2,680 additional horse power. 


During the past year $1,750,000 of common stock and 
$2,500,000 of preferred stock were authorized. The common 
stock was practically all sold or subscribed for at the end of the 
year and the preferred stock was sold during January, 1926. 
Preferred stock in the amount of $571,300 previously authorized 
was sold in Columbus and the territory served by the Company. 
$2,000,000 of 30 year 5% Gold Bonds, series B, were issued 
under the First and Refunding Mortgage in June and an additional 
amount of $2,500,000 of 3 year 5% Gold Notes was sold in 
January, 1926. A large part of this financing was in accordance 
with plans to complete the Bartlett’s Ferry hydro-electric 
development and the remainder was for the purchase of the new 
properties in southwestern Georgia. 


Public relations are very favorable and co-operation to an 
unusual degree exists between the city authorities and the Com- 
pany. This is due to the fine condition of the physical property 
and to the efforts of the local employees in rendering good service 
to customers and in taking part in the development of the com- 
munities served. 


CONDITIONS IN SERVICE AREA 


The textile industry experienced no appreciable decline during 
the 1925 season. Although the drought did not directly affect 
the industry, it was necessary for the Company to curtail daytime 
demands, due to the limited power available. By operating on a 
full night schedule the mills were able to fill their fall contracts. 
During October, while the curtailment of day use was still in 
force, the Company’s customers consumed more power than in 
any previous month in its history. 


The work contemplated and covered by the 1924 bond issue of 
$900,000 by the city of Columbus for improvements in fire stations 
and apparatus, a new high school, paving requirements, parks and 
playgrounds was either completed or well under way by the end 
of 1925. Building has been very active, many of the mills making 
additions to their present factories; and numerous dwellings and 
small office buildings were constructed. The value of building 
permits totaled $1,596,000 during the year, which is a 92.4% 
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increase over 1924. Post office receipts show a 4.65% gain and 
bank deposits, resources and clearings increased over 1924 to 
the extent of 40.7%, 15.9% and 22.5%, respectively. 


During the year the city of Columbus and Muscogee County 
voted to exempt new industries from taxation for a period of five 
years and the New Industries Committee has been very active in 
carrying on extensive country-wide advertising campaigns to 
bring new industries to the city. In general, the whole district 
enjoyed a prosperous year and prospects for the continued growth 
of wholesale and retail business during the coming year are 
favorable. 


CONDITION OF THE PROPERTY 


Expenditures during the year to maintain the property, 
amounted to 8.15% of the gross earnings. The total amount was 
$224,537.04 divided among the departments as follows: 


Electric $160,790.22, transportation $48,389.76 and _ gas 
$15,357.06. Appropriations of $266,880.59 were made to provide 
for retirement and replacement of property which will become unfit 
for further service as a result of growth in the business or im- 
provement in the art. During the year $265,810.14 was charged 
against the reserve representing the original cost less salvage for 
property worn out or obsolete. During 1926 no unusual main- 
tenance expenditures are anticipated. 


The cars and buses present a good appearance and transmission 
lines, substations, power plants and operators’ dwellings are all 
in splendid condition. A number of additions and extensions 
were made to the system during the year, the principal ones 
being in connection with the Bartlett’s Ferry development. This 
development, with its large storage and generating capacity, 
as described on the general information pages, will soon be com- 
pleted at a cost of approximately $7,500,000. The first two units 
totaling 40,000 horse power were started and power delivered to 
the system early in 1926. In August of 1925 construction of the 
Macon tie-line was completed. This line connects the system of 
the Company with that of the Central Georgia Power Company 
at a point near Manchester, Georgia, 30 miles from Bartlett’s 
Ferry, the western terminus of the line. The smaller extensions 
were to connect 518 new electric customers and 146 gas customers. 


In addition to the new high pressure gas distribution system 
which was laid in 1924, a new 55,000 cubic feet compressor was 
installed during June, 1925. 


A building for the use of the general offices was purchased during 
the year and work will soon commence in renovating and re- 
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modeling it to suit the needs of the Company. The building 
will probably be ready for occupancy during September, 1926. 


With the growth of new industries and new business your 
Company should continue to expand with the field it occupies, 
the population of which has increased more than 50% within 
the last decade, an increase greater than any other Georgia 
community. 


By Order of the Board of Directors, 


HENRY G. BRADLEE, 


President. 


TEN YEARS’ GROWTH 
IN AMOUNT 
OF ELECTRICITY USED 


82,980,000 
92,200,000 
122,020,000 
159,545,000 
156,733,000 


1915 1916 1917 1918 1919 1920 1921 1922 1923 1924 1925 
Kilowatt Hours Generated or Purchased 


TEN YEARS’ GROWTH 
IN AMOUNT 
OF GAS MADE 


52,697,000 

97,660,000 
102,697,000 
100,252,000 
112,423,000 
114,321,000 
117,646,000 


—— 54,829,000 


1915 1916 1917 1918 1919 1920 1921 1922 1923 1924 1925 
Cubic Feet of Gas Manufactured 


eae 


RAILWAY DEPARTMENT 
EARNINGS 


1915 to 1925 


1915 1916 1917 1918 1919 1920 1921 1922 1923 1924 1925 
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EARNINGS AND EXPENSE STATEMENT 


For the Year 
1925 


With Explanations of Important Items 
EARNINGS 


Light and Power Earnings 
7,637 customers were billed $2,300,448.21 for service. 16% 
of this income was from lighting and 84% from power. 
$25,724.20 came from miscellaneous sources. 


Transportation Earnings 
3,466,480 passengers paid $218,632.76 for transportation, 
the balance of $9,111.13 came from miscellaneous sources 
such as rent of track and terminals, special concessions, 
special car revenue, etc. 


Gas Earnings 
The amount billed to customers for gas service, registered 
by 3,153 meters was $172,184.12. The balance of $7,136.24 
came from miscellaneous sources. 


Non-Operating Earnings 
Principally interest on cash in banks. 


Total Gross Earnings 


EXPENSES 


Operation—Light and Power 
The ordinary day to day expenditures for operating wages, 
fuel and miscellaneous items entering into the cost of pro- 
ducing, purchasing and distributing 204,811,841 kilowatt 
hours of electrical energy. 


Operation—Transportation 
Expenditure for wages conducting transportation, injuries, 
damages and miscellaneous items due primarily to operat- 
ing 887,811 car miles and 267,897 bus miles. 


Operation—Gas 
The ordinary day to day expenditures for operating wages, 
fuel and miscellaneous items entering into the cost of pro- 
ducing and distributing 117,646,000 cubic feet of gas. 


Maintenance—Light and Power 
Day to day expenditures for wages and materials used in 
keeping buildings, machinery and distributing system of 
electric department in efficient operating condition. 


Maintenance—Transportation 
Day to day expenditures for wages and materials used in 
keeping cars, buses, track and other transportation equip- 
ment in efficient operating condition. 


Maintenance—Gas 
Day to day expenditures for wages and materials used in 
keeping buildings, machinery and distributing system of 
gas department in efficient operating condition. 


(Concluded on next page) 


$2,326,172.41 


227,743.89 


179,320.36 


20,273.33 


$2,753,509.99 


$1,352,984.03 


136,917.49 
111,329.77 
160,790.22 

48,389.76 


15,357.06 
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EARNINGS AND EXPENSE STATEMENT 


EXPENSES (Continued) 


Taxes 
All direct Federal, State, County, School and City taxes, 
amounting to 6.47 cents of each dollar earned. 


Total Operating Expenses and Taxes 
Net Earnings 


Interest Charges 
Interest on all debt that is being charged against operation 
and miscellaneous interest. 


Balance 
The balance of 1925 earnings available to make provision for 
retirements of worn out or obsolete property or equipment, 
to pay dividends on capital furnished by the stockholders, 
and to build up a further reserve for contingencies through 
increasing Reserves and Surplus. 


Dividends on First Preferred Stock 
Regular dividends of 7% on cumulative first preferred stock 
outstanding. This stock has since been exchanged for 
common stock. 


Dividends on Second Preferred Stock 
Regular dividends of 7% on cumulative second preferred 
stock outstanding. 


Dividends on Common Stock 
Dividends of 10% on common stock outstanding. 


Balance (Deficit) 
The deficit remaining after all charges and dividends have 
been provided for. 


Net Direct Charges to Reserves and Surplus 
Net premium on bonds retired for the Sinking Funds. 


Balance (Deficit) 


Appropriated for Retirement Reserve 
The amount set aside to build up a reserve to meet the 
charges caused by the retirement of property and equip- 
ment worn out, inadequate, obsolete or replaced for other 
reasons. 


Balance (Deficit) 


Prior Surplus 
Undistributed earnings of prior years. 


Current Reserves and Surplus 
This account is in agreement with the Balance Sheet and is 
explained under the detail thereof. 


$ 178,237.54 
$2,004,005.87 
$ 749,504.12 


263,033.84 


$ 486,470.28 


9,100.00 


100,009.00 


378,135.00 


$ T1372 


8,034.82 


$ 8,808.54 
266,880.59 


$ 275,689.13 


15573;311.59 


$1,297,622.20 
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BALANCE SHEET 


A Statement of the Financial Condition of the Company on 


December 31, 1925 


ASSETS 
What the Company Owned 


Property, Plant, etc. 
Book value of the fixed property of the Company including 
land, hydro-electric and steam power stations and equip- 
ment with a capacity of 84,700 horse power, transmission 
and distribution lines, gas generation station and equip- 
ment with a daily capacity of 1,275,000 cubic feet, gas 
mains and services, car barns and shops, 22 cars, 13 buses, 
19 miles of track and all other physical property required 
in operation. This also includes an investment of $340,000 
in the capital stock of the South Georgia Power Company. 


Cash 
Money on hand or in banks. 


Accounts Receivable 
Money due at close of year from customers in the natural 
course of business. 


Materials and Supplies 
Cost of fuel, merchandise and general supplies kept on hand 
in order to maintain uninterrupted service in all operating 
departments of the Company. 


Prepayments 
Includes $412,712.67 advances to contractors to be ex- 
pended in 1926. The balance includes unexpired insurance 
premiums and prepaid interest applying to subsequent 
periods. 


Miscellaneous Investments 
Amounts expended in acquiring prospective water power 
site, carried under collateral notes. 


Subscribers to Common Stock 
The amount of subscriptions unpaid at the end of the year 
and which is being reduced by partial payments which will 
be completed by April 1, 1926. 


Sinking Funds 
Cash in hands of trustees under the two mortgages which 
will be used to buy bonds for cancellation. 


Unamortized Debt Discount and Expense 
Unamortized portion of discount and expense applying to 
this Company’s first mortgage 5% Gold (Series B) bonds 
and 3 year 5% Gold Coupon Notes, which is being amor- 
tized over the life of the securities. 


Unadjusted Debits 
Payments on account of workmen’s compensation claims 
which are being charged to operating expenses each month 
and small sundry items, the distribution of which has not 
been determined. 


Total Assets 


$19,379.809.43 


392,847.99 


303,764.53 


189,261.07 


431,812.51 


17,034.26 


88,600.00 


31,132.54 


453,609.39 
12,130.60 


$21,300,002.32 
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BALANCE SHEET (Continued) 
LIABILITIES 
What the Company Owed 


Common Stock 
Par value of common stock outstanding owned by 1,072 
stockholders. 


Common Stock Subscribed 
The par value of common stock subscribed for, payments 
on which have not been completed. As payments are com- 
pleted and certificates issued, the par value of the stock 
subscribed for is transferred to common stock. Payments 
on this stock will be completed by April 1, 1926. 


Second Preferred Stock (7% Cumulative) 
Par value of 7% cumulative preferred stock outstanding 
owned by 468 stockholders. 


Bonds 


Coupon Notes 
Face value of long term debt outstanding. Detail of this 
issue is shown on page 18. 


Notes Payable 
Temporary bank loans to assist in financing construction 
work in progress until permanent financing is arranged. 


Accounts Payable 
The Company’s business is a continuous one, day and night, 
every day of the year. This item represents the cost of 
labor, fuel, materials and supplies of various sorts that had 
been purchased and delivered but not paid for when the 
year closed. 


Accounts Not Yet Due 
Interest accrued but not due, deposits made by customers 
to insure payment of bills, and other accrued liabilities. 


Retirement Reserve 

The Company annually makes transfers from Reserves and 
Surplus to this account in order to build up a reserve against 
which is charged the original cost less salvage of property 
retired from service, due to having become worn out, in- 
adequacy, obsolescence or for other causes. The amount 
now carried is available to meet these charges as retire- 
ments are made. 


Contributions for Extensions 
Contributions in money or property made to the Company 
for the purpose of assuming the burden or part of the 
burden of the investment necessary for extension of service, 
which the Company itself did not care to make, due to lack 
of earning capacity. 
(Concluded on next page) 


$ 5,158,900.00 


88,600.00 


1,428,700.00 


8,946,300.00 


2,000,000.00 


1,150,000.00 


154,867.02 


117,684.04 


919,378.01 


3,656.90 
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BALANCE SHEET (Continued) 
LIABILITIES 


Operating Reserve $ 24,153.70 
This represents the balance in a reserve built up from 
earnings each month for the purpose of caring for settle- 
ments of accident and damage claims in connection with 
the transportation system. 


Unadjusted Credits 10,140.45 
Sundry items, the distribution of which has not been deter- 
mined, principally deposits made by custorners to secure 
electric service. 


Reserves and Surplus 1,297,622.20 
This represents the undistributed earnings of the Company 
since its inception, which have neither been set aside in 
special reserves nor paid out to the stockholders. This 
reserve has been invested in the assets of the Company and 
is an additional safeguard for stability. 


Total Liabilities $21,300,002.32 
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COMPARATIVE BALANCE SHEET 


ASSETS Dec. 31, 1925 
Property, Plant, etc. $19,379,809.43 
Cash 392,847.99 
Notes Receivable 
Accounts Receivable 303,764.53 
Materials and Supplies 189,261.07 
Prepayments 431,812.51 
Miscellaneous Invest- 
ments 17,034.26 
Subscribers to Common 
Stock 88,600.00 
Sinking Funds 31,132.54 
Special Deposits 
Unamortized Debt Dis- 
count and Expense 453,609.39 
Unadjusted Debits 12,130.60 
$21,300,002.32 
LIABILITIES 


Common Stock 


Common Stock Sub- 
scribed 


First Preferred Stock 
(7%) 

Second Preferred Stock 
(7%) 

Bonds 


Colmes Gs Er. Co: 
Series ‘‘A’”’ (1947) 


Gol lance rere 2 Co: 
Series ““B’”’ (1954) 


Col. Power Co. (1936) 
Coupon Notes (1927) 
Notes Payable 
Accounts Payable 
Accounts Not Yet Due 


Retirement Reserve 


Contributions for Exten- 
sions 


Operating Reserves 
Unadjusted Credits 


Reserves and Surplus 


*Decrease. 


$ 5,158,900.00 


88,600.00 


1,428, 700.00 


1,442,300.00 


4,000,000.00 
3,504,000.00 
2,000,000.00 
1,150,000.00 
154,867.02 
117,684.04 
919,378.01 


3,656.90 
24,153.70 
10,140.45 

1,297,622.20 


$21,300,002.32 


Dec. 31, 1924 


$13,111,031.07 


1,632,573.38 
2,000.00 
233,340.48 
144,008.68 
324,225.83 


8,099.65 
1,000,000.00 


295,833.84 
10,591.47 


$16,761,704.40 


Wy 


Increase 


$6,268,778.36 
1,239,725.39* 
2,000.00* 
70,424.05 
45,252.39 
107,586.68 


17,034.26 


88,600.00 
23,032.89 
1,000,000.00* 


SW Pees) 
1559.13 


$4,538,297.92 


$ 3,167,600.00 


332,400.00 


1,428,700.00 


1,449,300.00 


2,000,000.00 
3,543,000.00 
2,000,000.00 
200,000.00 
69,295.23 
96,510.88 
880,509.19 


15,602.77 
5,475.00 
Ma sver sp sis} 


$16,761,704.40 


$1,991,300.00 
88,600.00 


332,400.00* 


7,000.00* 


2,000,000.00 
39,000.00* 


950,000.00 
85,571.79 
21,173.16 
38,868.82 


3,656.90 

8,550.93 

4,665.45 
275,689.13* 


$4,538,297.92 
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CAPITALIZATION 
Stock: (Shares, $100 par). 
Common outstanding $5,158,900 
Unissued (Has been subscribed for) 91,100 
Authorized $5,250,000 
Preferred, (Series B) 
Authorized (Issued in January, 1926) $2,500,000 


Redeemable at 115. 
Preferred as to dividends and in case of liquidation. 


Second Preferred, outstanding $1,428,700 
Unissued (Issued or subscribed for in January, 1926) 571,300 
Authorized $2,000,000 


Redeemable at 120. 

Preferred as to dividends and in case of liquidation, subject to the 
rights of Preferred stock (Series B). 

Note: The Second Preferred stock is convertible at any time, at the will of the holder, into 
Preferred stock (Series B) of like par amount. 

Dividends: Preferred stock, (Series B), and Second Preferred, 7% Cumu- 

lative, payable January 1, April 1, July 1 and October 1. Com- 
mon stock, paid January 2,2%%; April1,24%4&%; July 1,2%&; 
October 1,2%%. 


Bonds: First and Refunding Mortgage, 25 year, 6% Gold (Series A), due 


June 1, 1947:— 
Outstanding $1,442,300 
In sinking fund, cancelled 57,700 
Authorized (see note) $1,500,000 


Callable as a whole or in part on any interest date subsequent to 
June 1, 1932 and prior to and including June 1, 1937 at 105; 
thereafter decreasing %4% annually to June 1, 1945; thereafter 
at 100, in each case with accrued interest. 

Sinking Fund: 2% per annum of bonds issued, payable November 1. 


Coupons: June 1 and December 1, payable at office of Trustee and of 
Farmers Loan & Trust Company of New York. 


Bonds: First and Refunding Mortgage, 30 year, 5% Gold (Series B), due 
November 1, 1954:— 
Authorized and outstanding (see note) $4,000,000 
Callable as a whole or in part on any interest date at 105 up to and 
including November 1, 1944, thereafter decreasing %4% annually 
to November 1, 1953; thereafter at 100, in each case with accrued 


interest. 
Sinking Fund: 1%% per annum of bonds outstanding, payable November 1. 


Coupons: May 1 and November 1, payable at office of Trustee and of 

Farmers Loan & Trust Company of New York. 

Note: The amount of authorized bonds under ‘‘Series A’’ is limited to the amount heretofore 
issued, but bonds of series other than ‘‘Series A’? may be issued only under the carefully 
guarded restrictions of the Mortgage, maturity in no case to extend beyond January 1, 
2000. Bonds are issued in exchangeable denominations and forms; in coupon form in 
$100, $500 and $1,000 denominations, registerable as to principal only; in registered form 
in $1,000 denominations and such multiples of $1,000 as shall be determined by the 
directors. 


Trustee and Registrar of Bonds: Old Colony Trust Company, Boston. 


Notes: Three year, 5% Gold Coupon, due December 1, 1927:— 
Authorized and outstanding $2,000,000 
Callable as a whole only on June 1, 1926, at 101; December 1, 1926, 
at 10014; and June 1, 1927, at 100, in each case with accrued 
interest. 
Issued in denominations of $1,000, registerable as to principal only. 


(Concluded on next page) 
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CAPITALIZATION (Continued) 
Coupons: June 1 and December 1, payable at office of Trustee and of 
Farmers Loan & Trust Company of New York. 
Trustee and Registrar of Notes: The Atlantic National Bank of Boston. 


Notes: Three year, 5% Gold Coupon, due November 1, 1928:— 
Authorized (Issued in January, 1926) $2,500,000 
Callable as a whole only on or before November 1, 1926 at 101%; 
May 1, 1927 at 101; November 1, 1927 at 100%; thereafter at 
100; in each case with accrued interest. 
Issued in denominations of $1,000, registerable as to principal only. 


Coupons: May 1 and November 1, payable at office of Trustee and of 
Farmers Loan & Trust Company of New York. 


Trustee and Registrar of Notes: The Atlantic National Bank of Boston. 


THE COLUMBUS POWER COMPANY 
Bonds: First Mortgage, 30 year, 5% Gold, due April 1, 1936:— 


Outstanding $3,504,000 
In sinking fund, cancelled 496,000 
Authorized $4,000,000 


Callable as a whole (or in part for sinking fund) at 110 and interest 
on any interest day. 

Assumed by Columbus Electric and Power Company. 

Sinking Fund: 1% per annum of bonds certified, payable April 1. 


Coupons: April 1 and October 1, payable at office of Trustee. 
Trustee and Registrar of Bonds: The Atlantic National Bank of Boston. 


SOUTH GEORGIA POWER COMPANY 


Bonds: Americus Lighting Company, First Mortgage, 20 year, 6% Gold, 
due April 1, 1937 :— 


Outstanding $ 238,000 
In sinking fund, cancelled 12,000 
Authorized $ 250,000 


Callable as a whole or in part for the sinking fund at 105 and interest 
on any interest day. 
Assumed by South Georgia Power Company. 
Sinking Fund: 1% per annum of bonds outstanding, 1926-1927; 114% 1928-1932; 
2% thereafter; payable February 1. 
Coupons: April 1 and October 1, payable at office of Trustee. 


Trustee and Registrar of Bonds: Pennsylvania Company for Insurance 
on Lives and Granting Annuities, Philadelphia. 


Bonds: Georgia-Alabama Power Company, First Mortgage, 35 year, 
6% % Gold, due February 1, 1957:— 


Outstanding $ 760,500 
Treasury 1,889,500 
Unissued 2,350,000 
Authorized $5,000,000 


Callable as a whole or in part at 105 and interest on any interest day. 
Assumed by South Georgia Power Company. 
Sinking Fund: 1% per annum of bonds outstanding, first payment February 1, 1927. 


Coupons: February 1 and August 1, payable at office of Trustee. 


Trustee and Registrar of Bonds: Mercantile Trust and Deposit Company 
of Baltimore. 


20 


12 Months 


ending 


Dec: 31 


1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 
1924 
1925 


Gross Earnings 


$ 163,668.21 


178,420.25 
199,227.20 
291,244.01 
340,574.51 
358,497.05 
376,592.23 
464,066.30 
492,324.74 
540,464.94 
608,635.78 
681,606.10 
(PPT PAT 
881,353.65 
1,096,066.25 
1,181,412.88 
1,309,281.12 
1,547,353.22 
1,807,298.21 
1,975,423.23 
2,240,189.66 
2,326,799.96 
2,753,509.99 


Net Earnings 


Operating Expenses 
and Taxes 


$ 


after 


51,697.74 

58,581.16 

72,104.84 
135,169.80 
155,875.15 
165,367.91 
162,341.58 
249,603.78 
248,740.67 
272,335.60 
313,983.39 
383,271.59 
399,177.15 
530,120.93 
675,605.26 
614,099.79 
612,055.09 
582,362.65 


1,009,228.76 


963,276.29 


1,144,454.13 
1,056,815.82 


749,504.12 
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HISTORICAL SUMMARY OF OPERATIONS 


Balance for 
Reserves, 
Retirements 


and Dividends 
$ 18,602.39 


23,079.37 
36,728.10 
45,173.72 
33,379.89 
38,609.82 
36,683.66 
83,272.09 
155,049.80 
156,716.89 
117,327.86 
98,794.47 
94,792.83 
226,706.36 
366,829.69 
273,158.19 
245,814.80 
200,137.97 
613,425.31 
647,152.75* 
872,682.35 
788,442.41 
486,470.28f 


*Beginning June 1, 1922, the final balances include deductions of interest and amorti- 
zation charges which are not comparable with prior years due to a change in capitali- 


zation at the time of reorganization. 


+Caused by lowest flow of river in over twenty years which neccessitated heavy expen - 
ditures for purchase of power and generation by steam. 
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COMPANY 


COLUMBUS, GEORGIA 


DIRECTORS 
G. GUNBY JORDAN, Chairman 
GEORGE J. BALDWIN FRANK U. GARRARD 
FRANK B. BEMIS FREDERICK B. GORDON 
HENRY G. BRADLEE LEVI H. GREENWOOD 
WILLIAM C, BRADLEY RUSSELL ROBB 
JOHN F. FLOURNOY EDWIN S. WEBSTER 


Executive Committee 
FRANK BEMIS 
LEVI H. GREENWOOD 
EDWIN S. WEBSTER 


EXECUTIVE OFFICERS 


HENRY G. BRADLEE 


President 


REYNOLD M. HARDING HARRY H. HUNT 


Vice-President Vice-President 


CHARLES F. W. WETTERER 


Vice-President 


HENRY B. SAWYER 


Treasurer 


WILLIAM T. CRAWFORD 
Secretary 


STONE & WEBSTER, INC. 
Executive Managers 
147 Milk Street, Boston, Massachusetts 


REYNOLD M. HARDING 
Manager 
Columbus, Georgia 


GENERAL INFORMATION 


The Company’s Business 


The Columbus Electric and Power Company does the 
entire electric lighting and power, street railway and gas 
business in the city of Columbus, Georgia, which, with its 
suburbs, has a population of about 50,000. It furnishes 
electric light and power and street railway service to Phenix 
City, Alabama, and does a wholesale power business in 
twelve communities located along the Chattahoochee River 
for about 70 miles. With Columbus, they have a total 
population of about 110,000. 

The main industry of the district is the manufacture of 
textiles, and the larger part of the Company’s earnings are 
derived from the sale of wholesale power to this industry, 
which, in itself, represents an investment of $40,000,000, 
and manufactures a variety of products such as cotton 
sheetings, duck, hosiery, tire fabric, towels, shirtings, yarns 
and other cotton products. Power is also furnished to other 
concerns which manufacture a variety of iron and wood 
products. The communities served are located in the centre 
of the agricultural territory, in which the major portion of 
Georgia and Alabama cotton crops are grown. 


The Company’s Property 


The Company has hydro-electric generating stations 
having a total capacity of 32,500 horse power, and a steam 
generating plant of 12,000 horse power. In addition, work 
has been started on a hydro-electric development which will 
have an ultimate capacity of 80,000 horse power. The 
system of high tension transmission lines is eighty miles 
long, and with its substations permits highly economical 
operation and conservation of river water by transferring 
portions of the power load from one station to another. 

The Company owns thirty-nine street cars and twenty-five 
miles of car tracks. The gas department property includes a 
coal gas plant with a capacity of 180,000 cubic feet per day 
and two water gas sets with a total capacity of 1,095,000 
cubic feet per day. The gas distribution system includes 
approximately fifty-two miles of high and low pressure pipe 
lines. 


Employees 


The Company’s payroll shows 425 employees. Of these 
67 were in the general offices, 136 in the power stations 
and substations, 82 in the transportation and track depart- 
ments, 77 at work on the transmission and distribution lines 
and the remainder on meter and miscellaneous work. 


ANNUAL REPORT FOR 1924 


To the Stockholders of the 
Columbus Electric and Power Company: 


Your Company’s total earnings for the year 1924 were $86,600 
more than during the previous year and the general condition of the 
property was very satisfactory. Dividends of $135,912 were paid 
to the preferred stockholders, representing 7% on this stock, and 
the holders of the common stock received 10% dividends which 


amounted to $298,710. 


The following is a comparison of the income and expenses for 


the years 1924 and 1923: 


EARNINGS 1924 1923 Increase 
Light and Power Department $1,924,857.16 $1,808,354.95 $116,502.21 
Transportation Department 221,027.25 247,478.49 26,451.24* 
Gas Department 173,403.99 164,091.14 9,312.85 
Non-operating Go LAO 20,265.08 MO ERIEPS 
Total Earnings $2,326,799.96 $2,240,189.66  $ 86,610.30 

EXPENSES 
Operation $ 895,319.66 $ 792,129.24 $103,190.42 
Maintenance 199,195.47 166,114.63 33,080.84 
Taxes 175,469.01 137,491.66 37,977.35 
Total Oper. Exp. and 

Taxes $1,269,984.14 $1,095,735.53 $174,248.61 
NET EARNINGS $1,056,815.82 $1,144,454.13 $ 87,638.31* 
Interest and Amortization 
Charges 268,373.41 BIST Lol & 3,398.37* 
Balance $ 788,442.41 $ 872,682.35 $ 84,239.94* 
Dividends paid on First Pre- 
ferred stock 35,903.00 120,944.25 85,041.25* 
Dividends paid on Second 
Preferred stock 100,009.00 100,009.00 
Dividends paid on Common 
stock 298,710.00 154,642.00 144,068.00 
$ 353,820.41 $ 497,087.10 $143,266.69* 
Net Direct Credits to Surplus 5,628.25 5.628.257 
Net Direct Charges to Surplus 161.33 161.33 
Retirement Reserve 250,000.00 250,000.00 
$ 103,659.08 CS WS rR as $149,056.27* 
Prior Surplus 1,469,652.25 1,216,936.90 252 flo 
Surplus at End of Year $1573.51 1-33 $1,469,652.25 $103,659.08 


Ratio Operating Expenses to 


Gross Earnings 47.2% 


*Decrease. 


43.2% 


A detailed explanation of the earnings and expenses for 1924 will be found on pages 10 and 11 


of this report. 
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THE YEAR’S BUSINESS 


A Satisfactory Year of Earnings 
During the year a textile depression occurred in the territory 
served by your Company but this was of short duration, and the 
large amount of business done by the Company reflects the 
general prosperity in the territory served. The Company’s 
earnings during the fall months were the largest in its history. 


Light and Power Department 
Revenue from the sale of light and power, which was 83% of the 
total earnings of the Company, showed an increase of $116,500 
over the 1923 amount. There was a net gain of 402 customers 
during the year, making the total number on December 31, 7,119. 


Transportation Department 
The earnings of this department fell off from the previous 
year’s figures, but as the railway business is less than 10% of the 
Company’s total, this change did not seriously affect the com- 
bined showing. The falling off in railway earnings was due to the 
constantly increasing use of the privately owned automobile. 


Gas Department 
Earnings in the gas department showed an improvement over 
the previous year of $9,300, but as the earnings of this department 
are only about 7% of the total Company earnings, this did not 
materially affect the combined situation. During the year the 
number of gas customers increased materially, the total number 
connected the last day of the year being 2,936. 


Taxes 


Taxes continued to increase due to the increased amount of 
property owned and to the larger volume of business. 


CONDITION OF THE PROPERTY 


Property Well Maintained 


Expenditures during the year to maintain the property, 
amounted to 8.5% of the gross earnings. 

The total amount was $199,195.47, divided among the de- 
partments as follows: 

Electric, $142,544.88, transportation, $40,182.46 and gas, 
$16,468.13. Appropriations of $250,000 were made from current 
earnings to provide for retirement and replacement of property 
which will become unfit for further service as a result of growth 
in the business or improvement in the art. During the year 
$146,475.17 was charged against the reserve, representing the 
original cost less salvage of property worn out or obsolete. 
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New Hydro-electric Plant 

During 1924, work was started on the hydro-electric develop- 
ment at Bartlett’s Ferry, on the Chattahoochee River, eighteen 
miles above Columbus. The power station will contain two 20,000 
horse power units and will be designed so that this capacity can be 
doubled by the installation of two additional units. The Bartlett’s 
Ferry Dam will be over 1,900 feet long and 130 feet high. It will 
produce a pond with an area of more than ten square miles, and 
will be capable of storing in excess of four billion cubic feet of water. 
There are over 900 men at present employed in the construction gang 
for the development, which will be producing power early in 1926. 


Enlarged Transmission System 


The 110,000 volt line connecting the Columbus Electric and 
Power system with that of the Alabama Power Company at North 
Auburn, Alabama, was completed and the transmission lines and 
substations for handling the load between the various portions of 
the Company’s system were enlarged. A 32,000 horse power sub- 
station was completed at the steam plant lot in Columbus; this 
provides additional capacity for transforming the high-tension 
power from the Goat Rock plant to the voltage which is used in 
Columbus. The system has now been developed to a point where it 
will be able, by the addition of transforming equipment from time 
to time, to take care of the demands made by the various sections. 


Underground Distribution 
The first step in constructing a semi-underground distribution 
system in Columbus was completed during the year, when two 
blocks of overhead distribution lines for retail light and power on 
Broad Street were replaced by an underground system of dis- 
tribution. This change-over has met with public approval and has 
greatly improved the section so served. 


Improved Gas Distribution 


A substantial addition was made to the high pressure gas 
distribution system by laying a four inch high pressure main from 
Wynnton to the northern boundaries of the city. 


New Office Building 


A building for the use of the general offices is held under option 
and will probably be available in 1925. 


THE YEAR’S ACTIVITIES 


New Power Sale Contracts 


A contract was made with the Central Georgia Power Company, 
located at Macon, for the delivery of 10,000 kilowatts to that 
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Company at the completion of the Bartlett’s Ferry development, 
to last for a period of three years, beginning January 1, 1926. In 
order to be ready to take care of this contract, construction work 
has been started on thirty-five miles of 110,000 volt transmission 
line from Bartlett’s Ferry to Manchester, Georgia, to connect 
with the new sixty-five-mile transmission line which the Central 
Georgia Power Company is building. 

The new Stark Mills, at Hogansville, were added to the Com- 
pany’s lines during the early part of the year. They are using 
about 2,200 kilowatts of power. 


Cost of Operations 


Operating expenses were considerably higher than in 1923, due 
principally to the larger amount of power which it was necessary 
to purchase or generate by steam in order to satisfy the increasing 
demands of the territory served. These power costs will continue 
until the Bartlett’s Ferry project is completed, but it will then 
become unnecessary to purchase power for some time, and the 
operation of the steam plant can be discontinued except in case of 
emergency. This will cause a marked decrease in operating 
expenses which will go far toward carrying the fixed charges on the 
new development. 


Additional Securities 


During the year the Georgia and Alabama Public Service 
Commissions granted permits to issue additional bonds and notes 
for the financing of the Bartlett’s Ferry development. $2,000,000 
of Series B, First Mortgage 5% bonds, dated November 1, 1924, 
maturing November 1, 1954, and $2,000,000 of 3 year, 5% Coupon 
Notes dated December 1, 1924, maturing December 1, 1927, were 
issued in December. 


The Stockholders 


The Company has 1,349 stockholders, of whom over 100 live in 
the communities receiving its service. The stockholders’ list 
includes addresses in twenty-nine states and in the District of 
Columbia, two provinces of Canada, the British West Indies, and 
England. 


The Public’s Attitude 


The attitude of the public toward the Company is favorable, 
and co-operation exists between the authorities and the Company. 
This is due in a large measure to the efforts of the local employees 
in rendering good service to customers and in taking an active 
part in the development of the communities served. 


Safety Work 


All departments continue to show progress in accident reduction 
work. Instruction has been given in resuscitation methods and 
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along the lines of the general prevention of accidents. The results 
are shown especially in the transportation department where the 
number of accidents was reduced from 171 in 1923 to 127 in 1924. 


Bus Service 
During the year a bus company, known as the Columbus 
Transportation Company, was granted a charter. The stock of 
this company is owned by your Company, and three busses have 
been ordered. Service will be started to replace one of the present 
street car lines. 


Stone & Webster Executive Management 

The year just passed is the twenty-fifth in which your Company 
or its predecessor companies have been under the executive 
management of Stone & Webster, Inc. Subject at all times to the 
direction and control of your Board of Directors, the contract for 
executive management provides for services in connection with 
the operation, development and financing of your property by the 
staff of an organization with thirty-five years’ experience in such 
work. It also makes available the services of experts in engineer- 
ing, construction, purchasing, accounting, statistics, corporation 
law, financing and other branches of the public utility business. 


CONDITIONS IN THE TERRITORY SERVED 


Textiles and Cotton 
The textile industries in the territory served, suffered a short 
depression early in the year, but they have fully recovered and all 
the mills are active again. The cotton crop of 1924 was unusually 
favorable and this is reflected in general prosperity along the 
Chattahoochee Valley, with a resulting good effect on general 
business conditions. 


City Improvements 
The city of Columbus during the year voted a $900,000 bond 
issue for city improvements to include such items as new fire 
stations and apparatus, a new high school, additional sewers, 
paving, parks and playgrounds. These bonds wereallsold above par. 


Business Outlook 
In general, both wholesale and retail business conditions, to- 
gether with the present rate of production of the mills and other 
industries, indicate a continuation of the prosperity which exists 
in the district served by your Company, and a spirit of optimism 
prevails as to the outlook for the future. 
By Order of the Board of Directors, 


HENRY G. BRADLEE, 
President. 
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EARNINGS AND EXPENSE STATEMENT 


For the Year 
1924 


With Explanations of Important Items 


EARNINGS 
Light and Power Earnings 
7,119 customers were billed $1,904,520.46 for service. 
17% of this income is from lighting and 83% from power. 
The balance $20,336.70 came from miscellaneous sources. 


Transportation Earnings 
3,402,698 passengers paid $211,839.53 for transportation, 
the balance of $9,187.72 came from miscellaneous sources 
such as rent of track and terminals, special concessions, 
special car revenue, etc. 


Gas Earnings 
The amount billed to customers for gas service, registered 
by 3,033 meters was $167,264.21. The balance $6,139.78 
came from miscellaneous sources. 


Non-Operating Earnings 
Principally interest on cash in banks. 


Total Gross Earnings 


EXPENSES 


Operation—Light and Power 
The ordinary day to day expenditures for operating wages, 
fuel and miscellaneous items entering into the cost of pro- 
ducing, purchasing and distributing 156,732,800 kilowatt 
hours of electrical energy. 


Operation—Transportation 
Expenditure for wages conducting transportation, injuries, 
damages and miscellaneous items due primarily to operat- 
ing 1,075,500 car miles. 


Operation—Gas 
The ordinary day to day expenditures for operating wages, 
fuel and miscellaneous items entering into the cost of pro- 
ducing and distributing 114,321,000 cubic feet of gas. 


Maintenance—Light and Power 
Day to day expenditures for wages and materials used in 
keeping buildings, machinery and distributing system of 
electric department in efficient operating condition. 


Maintenance—Transportation 
Day to day expenditures for wages and materials used in 
keeping cars, track and other railway equipment in efficient 
operating condition. 


Maintenance—Gas 
Day to day expenditures for wages and materials used in 
keeping buildings, machinery and distributing system of 
gas department in efficient operating condition. 


(Concluded on next page) 


$1,924,857.16 


221,027.25 


173,403.99 


7,511.56 


$2,326,799.96 


$ 664,397.72 


120,988.21 


109,933.73 


142,544.88 


40,182.46 


16,468.13 
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EARNINGS AND EXPENSE STATEMENT 


EXPENSES (Continued) 
Taxes 
All direct Federal, State, County, School and City taxes, 
amounting to 7.54 cents of each dollar earned. 


Total Operating Expenses and Taxes 
Net Earnings 


Interest and Amortization Charges 
Interest on all issues of bonds and coupon notes that is be- 
ing charged against operation, miscellaneous interest and 
this year’s proportion of the amount required to amortize 
during the life of the security, the difference between the 
face value and the price at which sold. 


Balance 
The balance of 1924 earnings available to make provision 
for retirements of worn out or obsolete property or equip- 
ment, to pay dividends on capital furnished by the stock- 
holders, and to build up a further reserve for contingencies 
through increasing Reserves and Surplus. 


Dividends on First Preferred Stock 
Regular dividends of 7% on cumulative first preferred 
stock outstanding. 


Dividends on Second Preferred Stock 
Regular dividends of 7% on cumulative second preferred 
stock outstanding. 


Dividends on Common Stock 
Dividends of 10% on common stock outstanding. 


Balance 
The balance remaining after all charges and dividends have 
been provided for, available for retirements and con- 
tingencies. 


Net Direct Charges to Reserves and Surplus 
Net premium on bonds retired for the Sinking Funds. 


Balance 


Appropriated for Retirement Reserve 
The amount set aside to build up the reserve which has been 
established for property and equipment retirements, due to 
inadequacy, obsolescence or other causes. 


Balance 


Prior Surplus 
Undistributed earnings of prior years. 


Current Reserves and Surplus 
This account is in agreement with the Balance Sheet and is 
explained under the detail thereof. 


$ 175,469.01 
$1,269,984.14 


$1,056,815.82 
268,373.41 


$ 788,442.41 


35,903.00 
100,009.00 


298,710.00 


$ 353,820.41 


161.33 


$ 353,659.08 
250,000.00 


$ 103,659.08 
1,469,652.25 


$1,573,311.33 
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BALANCE SHEET 


A Statement of the Financial Condition of the Company on 


December 31, 1924 


ASSETS 
What the Company Owned 


Property, Plant, etc. 
Book value of the fixed property of the Company including 
land, electric power stations and equipment with a capacity 
of 44,500 horse power, transmission and distribution lines, 
gas generation station and equipment with a daily capacity 
of 1,275,000 cubic feet, gas mains and services, car barns and 
shops, 39 cars, 25 miles of track and all other physical 
property required in operation. This also includes an 
investment of $22,455 in the capital stock of the Columbus 
Transportation Company. 

Cash 
Money on hand or in banks. This large amount results from 
advance financing to cover construction in progress at 
Bartlett’s Ferry. 


Notes Receivable 
Face value of notes held by the Company, principally 
issued by customers for appliances or in payment of service. 


Accounts Receivable 
Money due at close of year from customers in the natural 
course of business. 


Materials and Supplies 
Cost of fuel, merchandise and general supplies kept on hand 
in order to maintain uninterrupted service in all operating 
departments of the Company. 


Prepayments 
Includes $318,797.35 advances to contractors to be ex- 
pended in 1925. The balance includes unexpired insurance 
premiums and prepaid interest applying to subsequent 
periods. 

Sinking Funds 
Cash in hands of trustees under the two mortgages which 
will be used to buy bonds for cancellation. 

Special Deposits 
Cash deposited with trustee under first and refunding 
mortgage, as a basis for the issue of $1,000,000 face value 
Series B bonds which will be drawn down as new property 
is substituted. This is a portion of the Bartlett’s Ferry 
financing. 


Unamortized Debt Discount and Expense 
Unamortized portion of discount and expense applying to 
this Company’s first mortgage 5% Gold (Series B) bonds 
and 3 year 5% Gold Coupon Notes, which is being 
amortized over the life of the securities. 


Unadjusted Debits 
Sundry items, the distribution of which has not been 
determined. 


Total Assets 


$13,111,031.07 


1,632,573.38 


2,000.00 


233,340.48 


144,008.68 


324,225.83 


8,099.65 


1,000,000.00 


295,833.84 


10,591.47 


$16,761,704.40 
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BALANCE SHEET (Continued) 


LIABILITIES 
What the Company Owed 


Common Stock 
Par value of common stock outstanding owned by 757 
stockholders. 

First Preferred Stock (7% Cumulative) 
Par value of 7% cumulative preferred stock outstanding 
owned by 232 stockholders. 

Second Preferred Stock (7% Cumulative) 
Par value of 7% Cumulative preferred stock outstanding 
owned by 538 stockholders. 

Bonds 


Coupon Notes 
Face value of long term debt outstanding. Detail of these 
issues is shown on page 15. 

Notes Payable 
Temporary bank loans to assist in financing construction 
work in progress, until earnings are available for this purpose 
or permanent financing arranged. 


Accounts Payable 
The Company’s business is a continuous one, day and night, 
every day of the year. This item represents the cost of 
labor, fuel, materials and supplies of various sorts that had 
been purchased and delivered but not paid for when the 
year closed. 


Accounts Not Yet Due 
Interest accrued but not due, deposits made by customers 
to insure payment of bills, and other accrued liabilities. 


Retirement Reserve 

The Company annually makes transfers from Reserves and 
Surplus to this account in order to build up a reserve against 
which is charged the original cost less salvage of property 
retired from service, due to having become worn out in 
service, obsolescence or for other causes. The amount now 
carried is available to meet these charges as retirements are 
made 


Operating Reserve 
This represents the balance in a ‘reserve built up from 
earnings each month for the purpose of caring for settle- 
ments of accident and damage claims in connection with 
the transportation system. 


Unadjusted Credits 
Sundry items, the distribution of which has not been 
determined. 


Reserves and Surplus 
This represents the undistributed earnings of the Company 
since its inception, which have neither been set aside in 
special reserves nor paid out to the stockholders. This 
reserve has been invested in the assets of the Company and 
is an additional safeguard for stability. 


Total Liabilities 


$ 3,167,600.00 


332,400.00 


1,428,700.00 


6,992 ,300.00 
2,000,000.00 


200,000.00 


69,295.23 


96,510.88 


880,509.19 


15,602.77 


5,475.00 


heaps ses 0 WAS 8} 


$16,761,704.40 


ASSETS 
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COMPARATIVE BALANCE SHEET 


Dec. 31, 1924 
Property, Plant, etc. $13,111,031.07 
Cash 1,632,573.38 
Notes Receivable 2,000.00 
Accounts Receivable 233,340.48 
Materials and Supplies 144,008.68 
Prepayments 324,225.83 
Sinking Funds 8,099.65 
Special Deposits 1,000,000.00 


Unamortized Debt. Disc. 
and Expense 295,833.84 
10,591.47 


$16,761,704.40 


Unadjusted Debits 


Dec. 31, 1923 
$11,450,999.20 


534,395.59 
5,351.60 
189,723.68 
161,465.25 
5,549.37 
887.91 


784.96 
501.00 
$12,349 ,658.56 


Increase 


$1,660,031.87 
1,098,177.79 
3,351.60 * 
43,616.80 
17,456.57 * 
318,676.46 
7,211.74 
1,000,000.00 


295,048.88 
10,090.47 
$4,412,045.84 


LIABILITIES 


Common Stock 


First Preferred Stock 


$ 3,167,600.00 


(7%) 332,400.00 
Second Preferred Stock 
(7%) 1,428,700.00 
Bonds 
Col. El. & Pr. Co. Series 
“A” (1947) 1,449,300.00 
Col. El. & Pr. Co. Series 
“B” (1954) 2,000,000.00 
Col. Power Co. (1936) 3,543,000.00 
Coupon Notes 2,000,000.00 
Car Trust Certificates 
Notes Payable 200,000.00 
Accounts Payable 69,295.23 
Accounts Not Yet Due 96,510.88 
Retirement Reserve 880,509.19 
Operating Reserves 15,602.77 
Unadjusted Credits 5,475.00 
Reserves and Surplus 5/3, o14eoS 


$ 2,572,800.00 


927,200.00 


1,428,700.00 


1,470,800.00 


3,584,000.00 


16,599.14 


57,280.61 
69,077.94 
741,444.28 
12,103.34 
1.00 
1,469,652.25 


$16,761,704.40 


*Decrease. 


$12,349,658.56 


$ 594,800.00 


594,800.00 * 


21,500.00* 


2,000,000.00 
41,000.00 * 
2,000,000.00 
16,599.14 * 
200,000.00 
12,014.62 
27,432.94 
139,064.91 
3,499.43 
5,474.00 
103,659.08 
$4,412,045.84 
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CAPITALIZATION 


Stock: (Shares, $100 par). 
Common, authorized and outstanding $3,167,600 
First Preferred, (Series A) authorized and outstanding (see note) 332,400 
Redeemable at 120. 
Preferred as to dividends and in case of liquidation. 
Second preferred, authorized and outstanding 1,428,700 
Redeemable at 120. 


Preferred as to dividends and in case of liquidation, subject to the 
rights of the first preferred stock. 


Note: The First Preferred (Series A) stock is convertible at any time, at the will 
of the holder, into Common stock of like par amount. 


Dividends: First Preferred stock, (Series A) 7% Cumulative, payable 
January 1, April 1, July 1 and October 1. Second Preferred 
stock, 7% cumulative, payable January 1, April 1, July 1, and 
October 1. Common stock, paid January 2,214%; April1, 214%; 
July 1, 214%, October 1, 2%. 


Bonds: First and Refunding Mortgage: 
25 year, 6% Gold (Series A), due June 1, 1947:— 


Outstanding $1,449,300 
In sinking fund, cancelled 50,700 
Authorized (see note) $1,500,000 


Callable as a whole or in part on any interest date subsequent to 
June 1, 1932 and prior to and including June 1, 1937 at 105; 
thereafter decreasing 44% annually to June 1, 1945; thereafter 
at 100, in each case with accrued interest. 


Sinking Fund: 2% per annum of bonds issued, payable November 1. 


Coupons: June 1 and December 1, payable at office of Trustee and of 
Farmers Loan & Trust Company of New York. 


30 year, 5% Gold (Series B), due November 1, 1954:— 
Authorized and outstanding (see note) $2,000,000 


Callable as a whole or in part on any interest date at 105 up to and 
including November 1, 1944, thereafter decreasing 14% annually 
to November 1, 1953; thereafter at 100, in each case with accrued 
interest. 


Sinking Fund: 114% per annum of bonds outstanding, beginning Nov. 1, 1926. 


Coupons: May 1 and November 1, payable at office of Trustee and of 
Farmers Loan & Trust Company of New York. 


Note: The amount of authorized bonds under “‘Series A”’ is limited to the amount heretofore 
issued, but bonds of series other than ‘‘Series A’’ may be issued only under the carefully 
guarded restrictions of the Mortgage, maturity in no case to extend beyond January 1, 
2000. Bonds are issued in exchangeable denominations and forms; in coupon form in 
$100, $500 and $1,000 denominations, registerable as to principal only; in registered form 
in $1,000 denominations and such multiples of $1,000 as shall be determined by the 
directors. 


Trustee and Registrar of Bonds: Old Colony Trust Company, Boston. 
(Concluded on next page) 
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CAPITALIZATION (Continued) 


Notes: Three year, 5% Gold Coupon, due December 1, 1927:— 
Authorized and outstanding (see note) $2,000,000 


Callable as a whole only on June 1, 1925, and Dec. 1, 1925, at 
101%; June 1, 1926, at 101; Dec. 1, 1926, at 10014; and June 1, 
1927, at 100, in each case with accrued interest. 
Note: The indenture under which these notes are issued contains a covenant that if the 
Company places any mortgage on its property other than the mortgages now existing 


thereon, these notes will be equally secured with the new lien created. Issued in the 
denomination of $1,000, registerable as to principal only. 


Coupons: June 1 and December 1, payable at office of Trustee and of 
Farmers Loan & Trust Company of New York. 


Trustee and Registrar of Notes: The Atlantic National Bank of Boston. 


THE COLUMBUS POWER COMPANY 
Bonds: First Mortgage, 30 year, 5% Gold, due April 1, 1936:— 


Outstanding $3,543,000 
In sinking fund, cancelled 457,000 
Authorized $4,000,000 


Callable as a whole (or in part for sinking fund) at 110 and interest 
on any interest day. 


Assumed by Columbus Electric and Power Company. 


Sinking Fund: 1% per annum of bonds certified, payable April 1. 
Coupons: April 1 and October 1, payable at office of Trustee. 


Trustee and Registrar of Bonds: The Atlantic National Bank of Boston. 


HISTORICAL SUMMARY OF OPERATIONS 


Net Earnings Balance for 
12 Months after Reserves, 
ending Operating Expenses Retirements 
Dec. 31 Gross Earnings and Taxes and Dividends 
1923 $2,240,189.66 $1,144,454.13 $872,682.35 


1924 2,326,799.96 1,056,815.82 788,442.41 


TEN YEARS’ GROWTH 
IN AMOUNT 
OF ELECTRICITY USED 


156,733,000 E= 


So 
~ 
zi 
+ 
i.e) 


1914 1915 1916 1917 1918 1919 1920 1921 1922 1923 1924 
Kilowatt Hours Generated or Purchased 


82,980,000 
97,335,000 
122,020,000 
159,545,000 


RAILWAY DEPARTMENT 
EARNINGS 
1914 to 1924 


$150,208 —= 
= $247,478 


1914 1915 1916 1917 1918 1919 1920 1921 1922 1923 


TEN YEARS’ GROWTH 
IN AMOUNT 
OF GAS MADE 


SS Se 


45,230,000 
44,490,000 = 


54,829,000 
70,402,000 


7,660,000 
102,097,000 
100,252,000 
114,321,000 


1914 1915 1916 1917 1918 1919 1920 1921 1922 1923 1924 
Cubic Feet of Gas Manufactured 


TEN YEARS’ GROWTH 
IN CUSTOMERS 
GAS DEPARTMENT 


1914 1915 1916 1917 1918 1919 1920 1921 1922 1923 1924 
Number of Gas Meters in Service at end of Year 
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COLUMBUS ELECTRIC AND POWER COMPANY 


To the Stockholders of the 
Columbus Electric and Power Company: 


The year 1923 was a very satisfactory one for your Company as 
a result of the excellent general business conditions in Columbus 
and the other cities served. All of the cotton mills in this territory 
continued to operate actively and many of them did considerable 
night running. 


EARNINGS AND EXPENSES 


Gross earnings for 1923 were $2,240,190, an increase of 13 per 
cent over 1922. Operating expenses were 43 per cent of the gross 
and amounted to $958,244. Taxes decreased $19,000, due to 
changes in the Federal income tax law. The resulting net earnings 
were $1,144,454 or $181,178 greater than for 1922. Interest de- 
creased $44,000 to $271,772 on account of the changes in financial 
structure made in June, 1922. The regular dividend of 7 per cent 
on the first and second cumulative preferred stocks was paid and in 
December the common dividend rate was increased from the 8 
per cent rate established in 1922 to 10 per cent. These dividends 
required $375,595 leaving a balance of $497,087 for reserves and 
surplus. $250,000 was appropriated to provide for the retirement 
or replacement of property. The final balance of $247,087 
together with miscellaneous net credits of $5,628 was added to 
the reserves and surplus account increasing it to $1,469,652. 
The distribution of each dollar of revenue is summarized as 
follows: operating expenses 42.8 cents, taxes 6.1 cents, interest 
12.1 cents, dividends 16.8 cents, replacement reserve 11.2 cents, 
reserves and surplus 11.3 cents. 

The gross earnings were derived from the following sources: 
73 per cent from electric power, sold principally to cotton mills, 
9 per cent from electric lighting, 11 per cent from street railway 
and 7 per cent from gas. 


ELECTRIC DEPARTMENT 


Gross earnings of the electric department for 1923 amounted to 
$1,808,355, which is $240,170 greater than in 1922. Four-fifths of 
the total gross earnings of the Company were produced by this 
department, which supplies power and light to the industries 
and communities of Columbus, West Point, LaGrange and New- 
nan in Georgia, Phenix City and Girard in Alabama, and several 
smaller places. The combined population of these cities and 
towns is approximately 100,000. The rapid growth of the power 
and lighting business is indicated by the following table: 


Gross Number of Kilowatt Hours 


Year Earnings Customers Generated and Purchased 
1913 $ 389,955 3,271 30,894,800 
1918 937,516 4,476 86,517,100 
1923 1,808,355 7,519 157,677,000 


RAILWAY DEPARTMENT 


This department furnishes street railway transportation to 
52,100 people, living in or near Columbus, Georgia, and Phenix 
City, Alabama. The following figures indicate the growth in this 
branch of the business during the last ten years: 


Gross Passengers Carried 
Year Earnings (Excluding Transfers) Car Miles 
1913 $171,957 3,487,693 806,100 
1918 172,106 3,401,041 860,800 
1923 247,478 33/98, 151 1,095,000 


Expansion of the community during this period has not 
necessitated any material addition to track as territory removed 
from the existing track is made accessible by the use of private 
automobiles. This condition and the diversion to the private 
vehicle of some traffic in the territory served has resulted in only 
a slight increase in passengers. Since 1920, a seven cent fare with 
fifteen tickets for $1 has been in effect producing the larger gross 
earnings shown in 1923. The rise in labor and material costs 
during this ten year period has absorbed this increased revenue. 
Standard Birney light weight one-man cars are used throughout 
resulting in the most economical operation and good service. 


GAS DEPARTMENT 


Gas service is available to 39,900 people in Columbus. Earn- 
ings for 1923 were $164,091, or 11 per cent higher than in the pre- 
vious year. The consistent growth of the business of this depart- 
ment is indicated by the following data: 


Gross Number of Output in 
Year Earnings Meters Cubic Feet 
1913 $ 46,371 1,660 40,850,000 
1918 68,545 2,025 54,829,000 
1923 164,091 2,907 112,423,000 


ADDITIONS TO AND RETIREMENTS FROM PROPERTY 

During 1923, additions to property were made at a cost of 
$546,959 and property costing $198,545 was retired, the net in- 
crease in property account being $348,414. These changes are 
summarized as follows: 


Electric transmission and distribution Additions |). Reteecienee 


system including substations $345,390 $122,007 
Power station 61,713 14,500 
Gas Department 75,546 8,186 
Track and paving 1,305 44,308 
Miscellaneous 63,005 9,544 


$546,959 $198,545 


The more important changes in the transmission system were a 
110,000 volt interconnection replacing a low voltage inter-con- 
nection with the Georgia Railway and Power Company at the 
northern end of your Company’s 94 mile system; the reconstruc- 
tion of the main transmission line and substations for 110,000 
volt operation and the construction of a 110,000 volt intercon- 
nection with the Alabama Power Company. The last mentioned 
line connects with the system at West Point, the geographical 
center of its load, and is another important link in the super- 
power system of the South. The distribution circuits in Columbus 
and adjacent territory were also partially reconstructed to pro- 
vide for growth. A large part of the item “‘power station”’ was for 
preliminary work in connection with a new hydro-electric 
development at Bartlett’s Ferry, seventeen miles above Colum- 
bus. This development is scheduled to be completed early in 
1926. The principal expenditures for the gas department were 
for a high pressure gas main, a second water gas set, and land to 
provide for future expansion. Half the retirement of track and 
paving was track removed incident to rerouting and the re- 
mainder was due to reconstruction. 


MAINTENANCE AND REPLACEMENT 


Expenditures during the year to maintain the property 
amounted to 7.4 per cent of the gross earnings. The total amount 
was $166,115 divided between departments as follows: Railway 
$43,012, Electric $109,496, and Gas $13,607. An appropriation of 
$250,000 was made from current earnings to provide for retire- 
ment and replacement of property which will become unfit for 
service as a result of growth in the business or improvement in 
the art. During the year charges of $198,545 were made against 
this reserve on account of property replaced or removed from 
service. The balance in replacement reserve at the end of 1923 
was $784,482.15 and is available to meet future retirement of 
property. 

FINANCES 

With common stock dividends being paid at the rate of 10 per 
cent per year, many holders of 7 per cent first preferred stock 
exercised their rights to convert into common stock. Up to 
December 31, $1,072,800 par value had been converted leaving 
$927,200 outstanding, a large portion of which will probably be 
converted during 1924. Cash previously provided and cash from 
1923 earnings was sufficient to take care of the year’s require- 
ments and a balance of $534,395 was on hand at the end of the 
year. 

EMPLOYEES’ RELATIONS 


It is the endeavor of your Company to have a spirit of co- 
operation and mutuality of interest exist among the employees. 
An important factor is the Electric City Benefit Association, 


which was inaugurated some years ago for the twofold purpose of 
providing insurance and promoting social relations of employees. 
During the year this association reinsured itself in one of the 
larger insurance companies under the group plan. The original 
amount of insurance that the Benefit Association paid was 
retained and an additional amount of $1,000 was obtained for 
each member. The monthly assessment was increased from 50 
cents to $1 per member and the Company provides an equal 
amount. 

During the year the association held several dances, barbecues, 
and other entertainments, 

Also the employees and Company co-operated in building a 
club house on the Goat Rock Pond where week-end parties are 
held and employees can spend their vacations if they so desire. 
The club house is open at all times to members of this Company 
but is not for the exclusive use of any one person or group. 

A large assembly hall for employees’ meetings was pro- 
vided on the top floor of the new service building which has just 
been completed. 

The number of employees is approximately 435, divided 
between departments as follows: Office 38, new business 8, 
power stations and substations 142, line and meter, 100, rail- 
way 72, gas 32, construction 43. 


PUBLIC RELATIONS 


The rendering of reliable and satisfactory service is the con- 
stant aim of the operating organizations. The engineering depart- 
ment assists and advises the customers in solving any problems 
that may arise at the time of arranging for service or there- 
after. A greater service department is maintained, and every 
customer is visited periodically to ascertain if any trouble is 
being experienced, and if so attention is given to correcting same. 
Some four thousand calls per year are being made, which will 
cover all customers about every two years. 

Your Company’s employees are active in commuity affairs, 
as is evidenced by the fact that several of them are officers or 
have been active in the work of the Chamber of Commerce, City 
Planning Board, Rotary Club, Kiwanis and other important 
bodies. 

BUSINESS CONDITIONS 


The textile mills in the towns served represent an investment 
of approximately $40,000,000 and operate about 840,000 spindles 
and 14,000 looms. They manufacture a great variety of textile 
products such as hosiery, yarns, cotton sheetings, drillings, 
duckings, shirtings, tickings, towels, cottonades, cheviots, auto- 
mobile tire fabrics and cords. This locality enjoys, to the fullest 
extent, the advantages with respect to labor, cotton supply, 
climatic conditions and power supply which accrue to southern 
mills as compared with similar mills in the north. Throughout 


1923, capacity operation was continuous, in fact considerable 
night running prevailed, while curtailment was taking place in 
the northern mills. 

Adjoining Columbus the United States Government has es- 
tablished an infantry training school known as Fort Benning 
which is occupied by from 4,000 to 8,000 officers and men each 
winter. The magnitude of this institution is evidenced by the 
fact that nearly 100,000 acres are occupied and conditions of 
actual warfare are reproduced. In addition to the direct benefits 
which local merchants obtain from the school it affords valuable 
nation-wide advertising for Columbus. 


GENERAL 


General information with regard to the property and detailed 
explanations of earnings, expenses, and balance sheet items will 
be found in the following pages. 


By Order of Board of Directors, 
STONE & WEBSTER, INC., 


Executive Managers. 


GENERAL INFORMATION 


The Company operates four generating stations with a com- 
bined installed capacity of 43,150 horse power. The largest, 
known as the Goat Rock hydro-electric generating station, has an 
installed capacity of 21,440 horse power, is of modern design and 
located 12 miles above Columbus on the Chattahoochee River. 
The North Highlands hydro-electric station, nine and one-half 
miles below Goat Rock, has an installed capacity of 9,245 horse 
power. Adjacent to this station the Company owns another 
power house containing two water wheels with a combined 
capacity of about 1,410 horse power, which supply mechanical 
power direct to a mill. The third hydro station for which the 
water rights are leased has an installed capacity of only 400 horse 
power. The steam station with a capacity of 12,065 horse power, 
and of modern design, is located in Columbus. 

The generating stations are now connected by 11,000 volt 
transmission lines which will soon be reconstructed for 110,000 
volt service. From Goat Rock a 110,000 volt transmission line ex- 
tends 60 miles northward with substations at West Point, La 
Grange, and Newnan. At Newnan the system is connected with 
that of the Georgia Railway and Power Company. A similar 
inter-connection with the Alabama Power Company at West 
Point was nearing completion at the end of the year. | 

Forty-five cars are owned by the Company, of which twenty- 
three are light weight one-man safety cars. There are 20 miles of 
track, which is well laid out to serve the community. 

The gas works, situated in the heart of the city, consists of a 
coal gas plant with a capacity of 180,000 cubic feet per day and 
two water gas sets with a combined capacity of 1,095,000 cubic 
feet per day. The distribution system is composed of 46 miles of 
pipe and reaches all parts of the city. 


EARNINGS AND EXPENSE STATEMENT 


For the Year 
1923 


With Explanations of Important Items 


EARNINGS 


Railway Total Revenues 

Of this revenue 96 per cent was derived from 3,758,151 
passengers and the remainder from special cars, ad- 
vertising privileges, rent of station and miscellaneous 
sources; 80.7 per cent of the passengers paid seven 
cent cash fares; nine per cent used 6? cent tokens 
and the remainder rode on school and employees’ 
tickets. 


Electrical Department Operating Revenue 

This is the amount billed to customers for electric 
energy less discounts allowed for prompt payment. 
The gross revenue before discounts was distributed 
as follows: Commercial lighting 8.5 per cent, resi- 
dence lighting 7.4 per cent, municipal lighting 1.1 
per cent, commercial power 62.2 per cent, other 
utilities 20 per cent, and miscellaneous operating 
revenue, 0.8 per cent. 


Electrical Department Non-Operating Revenue 
Revenue from sale of electrical merchandise and 
wiring; also rent from land along the transmission 
line right-of-way. 


Gas Department Operating Revenue 
This is the amount billed to customers for gas, less 
discounts allowed for prompt payment. 


Gas Department Non-Operating Revenue 
Most of this revenue was obtained from jobbing and 
the sale of gas appliances. 


Revenue Interest 
This is interest earned upon funds deposited in 
banks and miscellaneous notes owned. 


Total Gross Earnings 
This is the total revenue for 1923. 


$ 247,478.49 


1,805,653.51 


2,701.44 


158,205.11 
5,886.03 
20,265.08 


$2,240,189.66 


EXPENSES 


Operation 
This represents wages and the cost of fuel and 
materials used to give transportation service and to 
supply electric energy and gas. More than $360,000 
was for wages, $170,939.89 was for fuel used by the 
electric and gas departments and $106,867.05 was for 
purchased power. 


Maintenance 
This was spent for labor and materials used in main- 
taining the property in good operating condition. 


Taxes 
This is the total of city, county, state and federal 
taxes. It should be noted that six per cent of the 
Gross Earnings was required for this purpose. 


Total Operating Expenses and Taxes 


Net Earnings 
This is what was left of gross earnings after operation, 
maintenance and taxes had been paid and represents 
51 cents of every dollar earned. 


Interest and Amortization Charges 
This consists of $269,420.50 interest on 5 per cent 
bonds of the Columbus Power Company and 6 per 
cent bonds of the Columbus Electric and Power 
Company; also $1,923.20 interest on car trust 
certificates and customers’ deposits and amortization 
of discount on car trust certificates. 


Balance 
This represents 39 cents of every dollar earned. 


Dividends 
This represents dividends on the 7 per cent first and 
second preferred stocks and payments of 8% per cent 
on the common stock. 


Balance 
This represents 22 cents of every dollar earned. 


Replacement Reserve 
This was set aside to provide for the retirement of 
property which will some day cease to be useful. 


Surplus from Operations 


Net Direct Credits to Surplus 

The greater part of this amount consists of the 
reserves for inventory shortages and uncollectible 
accounts which were transferred to Surplus, due to 
the adoption of a new classification of accounts 
which does not provide for such reserves. As a partial 
offset to these credits is the cost of retiring $41,000 
bonds for the Sinking Fund. 


Balance 
This amount remained after the above charges had 
been taken care of and was credited to Reserves and 
Surplus. 


$ 792,129.24 


166,114.63 


137,491.66 


$1,095,735.53 
$1,144,454.13 


271,771.78 


$ 872,682.35 


375,595.25 


$ 497,087.10 


250,000.00 


247,087.10 
5,628.25 


$ 252,715.35 


BALANCE SHEET 


A Statement of the Financial Condition of the Company on 


December 31, 1923 


ASSETS 
What the Company Owned 


Plant 
The plant account represents the total investment 
in fixed property such as the power stations, sub- 
stations, transmission and distribution circuits, cars, 
car house, tracks, gas plant and gas distribution 
mains. 


Materials and Supplies 
The value of supplies on hand which will be charged 
to expense or plant when used. 


Advance Payments 
This represents insurance premiums and interest on 
equipment notes paid in advance which are being 
charged off in equal monthly installments over the 
life of the policies and notes. 


Notes Receivable 
These are miscellaneous notes taken by the Company 
in the ordinary course of business. 


Accounts Receivable 
The major portion of this account represents out- 
standing bills for gas and electricity which have 
been credited to earnings. There are always about 
one months’ earnings outstanding on account of the 
nature of the business. 


Sinking Fund Investments 
This represents a balance of payments for sinking 
fund purposes which is in the hands of the trustees. 


Suspense 
Minor items in process of adjustment. 


Unamortized Debt Discount and Expense 
Discount on car trust certificates which remains to be 
distributed over the rest of their life. 


Cash 
$460,000 represents certificates of deposit and the 
remainder is cash deposited in various banks. 


Total Assets 


$11,450,999.20 


161,465.25 


5,949.37 


5,351.60 


189,723.68 


887.91 


501.00 


784.96 


534,395.59 


$12,349,658.56 


LIABILITIES 
What the Company Owed 


Stocks 
There is outstanding $2,572,800 of common stock, 
$1,428,700 of 7 per cent second preferred and 
$927,200 of 7 per cent first preferred. The stock- 
holders are the owners of the property and they 
alone have the voting privilege. 


Bonds 
Two mortgages have been placed on the property; 
under the Columbus Electric and Power Company 
mortgage $1,470,800 of 6 per cent bonds and under 
the Columbus Power Company mortgage $3,584,000 
of 5 per cent bonds are outstanding. The interest on 
these bonds must be paid before dividends can 
be declared to the stockholders. The bondholders 
have the more secure investment and because of this 
are satisfied with a lower rate of return than those 
who invest in stock and take the risks of the business. 


Car Trust Certificates 
This is the balance of notes given in payment for 
safety cars which are being paid off in monthly 
installments. 


Accounts Payable 
This represents bills and payroll which are in the 
process of being paid. 


Accounts Not Yet Due 
This item includes funds which have been set aside 
to take care of interest on bonds and a small amount 
of other payments which will fall due in the future, 
also deposits made by customers to guarantee pay- 
ment of bills. 


Suspense 
This represents a recording entry which will eventu- 
ally be cancelled. 


Operating Reserve 
This is a reserve account which has been built up to 
care for accident and damage payments. 


Replacement Reserve 
This reserve is necessary to provide funds for retiring 
power station machinery, cars, gas machinery and 
many other parts of the property which wear out or 
become inadequate or obsolete even though care- 
fully maintained. 


Reserves and Surplus 
This is made up of the surplus from previous years 
plus the surplus of $252,715.35 left from 1923 
earnings, all of which has been put back into the 
business. 


Total Liabilities 


$ 4,928,700.00 


5,054,800.00 


16,599.14 


57,280.61 


69,077.94 


1.00 


12,103.34 


741,444.28 


1,469,652.25 


$12,349,658.56 


COMPARATIVE RESULTS OF OPERATIONS 


EARNINGS 
Railway Department 


Electric Department 
Gas Department 
Revenue Interest 


Total Earnings 


EXPENSES 
Operation 


Maintenance 
Taxes 


Total Oper. Exp. and Taxes 


NET EARNINGS 

Interest and Amortization 
Charges 

Balance 

Dividends paid on first 


preferred stock 


Dividends paid on second 
preferred stock 


Dividends paid on common 
stock 


Balance 
Replacement Reserve 


Surplus from Operations 


Net Direct Credits to Surplus 


Surplus 


Operating Expense in per cent 
of Gross 


*Decrease. 


For 12 Months Ending 


Dec. 31, 1923 Dec, 31, 1922 Increase 
$ 247,478.49 $ 252,199.81 $ 4,721.32* 
1,808,354.95 1,568,184.75 240,170.20 
164,091.14 147,537.90 16,553.24 
20,265.08 7,500.77 12,764.31 
$2,240,189.66 $1,975,423.23 $264,766.43 
$ 792,129.24 $ 699,980.21 $ 92,149.03 
166,114.63 155,226.57 10,888.06 
137,491.66 156,940.16 19,448.50* 
$1,095,735.53 $1,012,146.94 $ 83,588.59 
$1,144,454.13 $ 963,276.29 $181,177.84 
PAT ANT NET hss 316,123.54 44,351.76* 
$ 872,682.35 $ 647,152.75 $225,529.60 
120,944.25 70,000.00 50,944.25 
100,009.00 100,009.00 
154,642.00 60,000.00 94,642.00 
$ 497,087.10 $ 417,143.75 $ 79,943.35 
250,000.00 200,000.00 50,000.00 
$ 247,087.10 $ 217,143.75 $ 29,943.35 
5,628.25 5,628.25 
® 252,715.35 $ 217,143:75 $ 35,571.60 
43.2% 43.3% 


COMPARATIVE BALANCE SHEET 


ASSETS Dec. 31, 1923 
Plant $11,450,999.20 
Materials and Supplies 161,465.25 
Investment Securities 
Advance Payments 5,549.37 
Notes Receivable 5,351.60 
Accounts Receivable 189,723.68 
Sinking Fund Investments 887.91 
Suspense 501.00 
Unamortized Debt Discount 

and Expense 784.96 
Cash 534,395.59 
Total $12,349,658.56 

LIABILITIES 
Stocks: 

Common $ 2,572,800.00 

Second Preferred 1,428,700.00 

First Preferred 927,200.00 
Bonds: 

Columbus Elec. & Pr.Co. 1,470,800.00 

The Columbus Pr. Co. 3,584,000.00 
Car Trust Certificates 16,599.14 
Accounts Payable 57,280.61 
Accounts Not Yet Due 69,077.94 
Suspense 1.00 
Operating Reserves 12,103.34 
Replacement Reserves 741,444.28 
Reserves and Surplus 1,469,652.25 


Total 


*Decrease. 


$12,349,658.56 


Dec. 31, 1922 


$11,102,585.14 


129,274.42 
200,187.50 
6,721.07 
2,350.00 
210,372.96 
633.72 
329.09 


1,213.04 
435,378.63 


$12,089,045.57 


$ 1,500,000.00 


1,428,700.00 
2,000,000.00 


1,500,000.00 
3,625,000.00 
26,381.08 
32,339.57 
69,124.12 


18,890.90 
671,673.00 
1,216,936.90 


$12,089,045.57 


Increase 


$348,414.06 
32,190.83 
200,187.50* 
1,171.70* 
3,001.60 
20,649.28* 
254.19 
171.91 


428.08* 
99,016.96 
$260,612.99 


$1,072,800.00 


1,072,800.00* 


29,200.00* 
41,000.00* 
9,781.94* 
24,941.04 
46.18* 
1.00 
6,787.56* 
69,771.28 
252,715.35 
$260,612.99 


CAPITALIZATION 


Bonds: First and Refunding Mortgage (Series A), 25 year, 6% 
Gold, due June 1, 1947:— 


Outstanding $1,470,800 
In sinking fund, cancelled 29,200 
Authorized $1,500,000 


Callable on any interest date subsequent to June 1, 1932, and 
prior to and including June 1, 1937, at 105; thereafter de- 
creasing 44% annually to June 1, 1945; thereafter at 100, in 
each case with accrued interest. 

Note: The amount of authorized bonds under Series ‘‘A’”’ is limited to the amount 
now outstanding, but bonds of series other than Series ‘‘A’’ may be issued only 
under the carefully guarded restrictions of the Mortgage, maturity in no case to 
extend beyond January 1, 2000. Bonds are issued in exchangeable denominations 
and forms; in coupon form in $100, $500 and $1,000 denominations, registerable 


as to principal only: in registered form in $1,000 denominations and such multiples 
of $1,000 as shall be determined by the Directors. 


Sinking Fund: 2% per annum of bonds issued, payable Nov. 1. 
Coupons: June 1 and December 1, payable at office of trustee. 
Trustee and Registrar of Bonds: Old Colony Trust Company, 


Boston. 
Stock: (Shares, $100 par). 
First Preferred, (Series A,) authorized and outstanding $ 927,200 


Redeemable at 120. 
Preferred as to dividends and in case of liquidation. 


Second Preferred, authorized and outstanding $1,428,700 
Redeemable at 120. 
Preferred as to dividends and in case of liquidation, subject to 
the rights of the First Preferred Stock. 


Common, authorized and outstanding $2,572,800 
Note: The First Preferred stock is convertible at any time, at the will of the holder, 
into Common stock of like par amount. 
THE COLUMBUS POWER COMPANY 
Bonds: First Mortgage, 30 year, 5% Gold, due April 1, 1936:— 


Outstanding $3,584,000 
In sinking fund, cancelled 416,000 
Authorized $4,000,000 


Callable as a whole (or in part for sinking fund) at 110 and 
interest on any interest day. 


Assumed by Columbus Electric and Power Company. 
Sinking Fund: 1% per annum of bonds certified, payable April 1. 
Coupons: April 1 and October 1, payable at office of trustee. 


Trustee and Registrar of Bonds: The Commonwealth-Atlantic National 
Bank of Boston. 
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COLUMBUS ELECTRIC AND POWER COMPANY 


Boston, MASSACHUSETTS, May 11, 1923. 


To the Stockholders of the 
Columbus Electric and Power Company 


On June 1, 1922 the three operating companies, controlled 
through stock ownership by the Columbus Electric Company, were 
consolidated into the Columbus Electric and Power Company; 
therefore, this is the first annual report of the present Company. In 
order that the results of operation during the entire year and in- 
formation as to the growth of business may be presented, figures 
from the reports of the predecessor companies for the first five 
months of 1922 are combined with those of the last seven months 
and comparisons with 1921 are included. 

At the time of consolidation, it was possible to strengthen the 
financial structure materially. The elimination of the holding Com- 
pany and the direct ownership of the physical property by the 
present Company enabled a first mortgage to be placed upon the 
property subject only to $3,625,000 bonds of Columbus Power 
Company due in 1936. This new mortgage is of the most approved 
type so that when needed, bonds can be issued under proper re- 
strictions in proportion to the growth of the property. Also provi- 
sion has been made for first preferred stock which can be issued in 
series. 

In order to provide funds for retiring $758,000 collateral trust 
bonds, $1,750,000 coupon notes and a bank debt of $290,000 there 
was marketed $1,500,000 new bonds and $2,000,000 7 per cent 
first preferred stock, convertible into common. A substantial 
amount of cash to provide for new construction was also derived 
from this sale. The preferred stock of the Columbus Electric 
Company and Columbus Power Company, aggregating $1,428,700 
was exchanged for new 7 per cent second preferred share for share, 
while the $1,500,000 common stock of the Columbus Electric 
Company was exchanged for new common share for share. It is of 
interest to note that as a result of the new financing, interest bear- 
ing and dividend bearing securities are about equal in amount 
while over $1,200,000 has been invested in the property through 
surplus. 

Business was very good during 1922, especially the latter part 
when the cotton mills were forced to operate at night to fill orders. 
The total Gross Earnings were $1,975,423.23, an increase over 1921 
of $168,125.02 or 9.3 per cent. This increase was realized from the 


electric light and power business which was 13 per cent greater 
than in 1921. Earnings of the railway department were 6 per cent 
less and of the gas department 1.7 per cent less. Operating ex- 
penses and taxes increased somewhat more than the Gross Earn- 
ings. The increase in taxes amounted to $75,177.98 or 90 per cent 
brought about by the fact that federal taxes are not accrued until 
the year in which paid and the improvement in Earnings for 1921 
compared with 1920 resulted in this substantial additional tax. 
The largest increase under Operating Expenses was $97,810.50 in 
fuel and purchased power accounts. Of the increased power busi- 
ness previously noted a considerable portion had to be supplied 
through steam plant operation and purchase. Net Earnings were 
only $45,952.47 less than in 1921 and with taxes placed upon the 
same basis an improvement of $30,000 was derived from the 
additional business. Of the $963,276.29 net earnings, not quite one- 
third was required for interest and less than one-fourth was paid as 
dividends. During the last half of the year, common stock divi- 
dends were initiated at the rate of 8 per cent per annum. From the 
balance of $417,143.75 an appropriation of $200,000 was set aside 
for the replacement of worn out or obsolete property and the re- 
mainder added to Reserves. It is interesting to note that each 
dollar of total Gross Earnings was distributed as follows: Operating 
Expenses 43.3 cents; Taxes 7.9 cents; Interest 16.0 cents; Divi- 
dends 11.7 cents; Replacement Reserve 10.1 cents; Reserves and 
Surplus 11.0 cents. 


STREET RAILWAY DEPARTMENT 


Your Company does the entire street railway business of Colum- 
bus and serves several adjacent mill villages. About 22 light weight 
one-man safety cars are operated daily on the 20.9 miles of track, 
which are laid out to give the community excellent service. During 
the year, 3,834,105 passengers were transported and 1,055,125 
car miles were operated. This branch of the business has grown but 
little during recent years, as the following data shows: 


Year Gross Earnings Passengers Car Miles 

1912 $167,685.24 3,481,512 803,688 
1917 172,502.34 3,483,948 758,638 
1922). 252,199.81 3,834,105 1,055,125 


The larger Gross Earnings are derived from a seven-cent fare in 
place of five and by giving all service with modern one-man cars it 
has been possible to operate on a fairly satisfactory basis. It is to be 
noted that only one-eighth of the total Gross Earnings are derived 
from this source. 

Last spring an accident prevention campaign was inaugurated, 
which resulted in decreasing the number of accidents from an 


average of 25 to about 13 per month. Stated in car miles operated 
per accident, the campaign results are about 6,900 whereas the 
corresponding 1921 figure was 3,400. The campaign has been 
stimulated by dividing the trainmen into teams and awarding 
prizes when the number of accidents was very small. The excellent 
accident record was also, to a great extent, due to the operation of 
light weight one-man safety cars, the marked advantage of which 
are conclusively shown by the following summary of a year’s 
accident records of all companies under Stone & Webster manage- 
ment operating both one- and two-man city cars. 


Relative 


inferiority of 
One-man Two-man Two-man 
cars 
Car miles operated 18,022,900 13,868,100 
Total accidents reported, many of 
which involved no injury’ or 
damage to person or property 6,852 7,981 
Total accidents per 10,000 car miles 3.80 yay | Las 
Accidents involving personal injury, 
the majority of which were trivial, 
per 10,000 car miles .761 1.625 113.5% 
Amount paid in settlement of acci- 
dent claims $235,140 $258,346 
Amount paid per 10,000 car miles $130 $186 43.1% 


ELECTRICAL DEPARTMENT 


The territory served by the electrical department extends 82 
miles up the Chattahoochee River from Columbus to Newnan 
where the transmission line connects with the system of the 
Georgia Railway and Power Company. Your Company supplies 
the residential, municipal and commercial requirements of Colum- 
bus, two small cities across the river and several towns above 
Columbus, but by far the largest volume of energy is sold to cotton 
mills located throughout the territory served. 

The Company owns two hydro-electric developments and a 
steam plant. It also leases a small hydro-electric plant. The 
hydraulic developments on the Chattahoochee River do not permit 
of seasonal storage but impounding each night and over week-ends 
provides opportunity to increase the available power during periods 
of low flow. Also the transmission line connection with the Georgia 
Company which was first made 10 years ago enables your Com- 
pany to sell surplus night power to that Company and purchase 
power required during the day. The volume of business has grown 
steadily until now a total load of more than 44,000 horse power is 
being carried, of which a small portion is derived through the above 
mentioned exchange of power with the Georgia Company and 
varying amounts are carried by the steam plant. 


The very satisfactory growth of the business of the electrical 
department during the last 10 years is indicated by the following 


figures : Number K.W.H. 
of generated and 
Year Gross Earnings Customers purchased 
1912 $329,012.77 ZOU. 24,282,700 
1917 863,583.66 4,188 82,432,200 
1922 1,568,184.75 6,945 120,336,000 


GAS DEPARTMENT 

Your Company does the entire gas business of Columbus and the 
42.7 miles of mains are so laid out that the city is well served. The 
gas manufacturing equipment consists of a coal gas plant and a 
carbureted gas plant which have a combined capacity of 555,000 
cubic feet per day. Although the earnings of this department were 
1.7 per cent less than for 1921, due to the mild winter, the gas 
business has increased materially during the last 10 years as is 
shown by the following data: 


Number of Output 
Year Gross Earnings Meters Cubic feet 
1912 $46,282.60 1,574 38,510,000 
1917 58,159.40 1,925 52,697,000 
1922 147,537.90 2,733 100,252,000 


IMPROVEMENTS TO AND RETIREMENTS 
OF PROPERTY 
$243,057.16 was spent on construction, a large portion being for 

the replacement of worn out or obsolete property which originally 
cost $121,917.51. The net improvements and retirements by de- 
partments were as follows: 
Railway Department (Decrease) $ 19,355.77 

This decrease is due to the fact that 18 

obsolete cars, which have been retired 

from service when new cars have been 

purchased, were dismantled and their 

original cost of $48,480 removed from 

property account; also track costing 

$20,342 and a portion of the car house 

roof, which cost $915, were replaced. 

The new track and two additional pass- 

ing tracks cost $30,288.40. Three light 

weight one-man cars, similar to those 

which have been very successfully 

operated since 1918, were purchased for 

$18,363.42 and the remaining $1,729.41 

was for the new car house roof and mis- 

cellaneous items. 


Electrical Department $121,201.57 

$31,937.81 was expended to connect new 
customers, including lines, meters and 
transformers. The number of customers 
increased 11 per cent to 6,945 during the 
year. $106,223.74 was spent to enlarge the 
capacity of the tie line between the 
system of your Company and that of the 
Georgia Railway and Power Company, 
also to raise the voltage and increase the 
capacity of the upper 70 miles of the 
transmission system and for miscellane- 
ous improvements to the transmission 
and distribution system. $28,391.58 was 
spent for power station and miscellaneous 
improvements. 
Obsolete and useless power station, trans- 
mission and distribution system and 
miscellaneous equipment which cost 
$45,351.56 was disposed of. 


Gas Department 23;771.05 
$12,881.86 provided for short extensions 
of gas mains and the cost of connecting 
new customers. The number of customers 
increased 5.7 per cent to 2,733. A new 
high pressure main was installed at a cost 
of $11,169.06 to insure reliable service to 
customers at a distance from the gas 
plant. $2,071.88 was spent for other new 
property. Miscellaneous property which 
cost $2,351.75 was disposed of during the 
year. 


Miscellaneous (Decrease) 4,477.20 
This represents a portion of discount 
which was charged to Plant at the time 
bonds were sold and which was credited 
to Plant this year when bonds were 
reacquired at less than par and cancelled 
for the sinking fund. 


MAINTENANCE AND REPLACEMENT 
Of the Gross Earnings, 7.9 per cent was spent during the year by 
the Columbus Electric and Power Company and its predecessor 
companies to maintain the property in good operating condition. 


The total of $155,226.57 was divided among the departments 
as follows: Railway $50,216.85, Electric $83,826.59, and Gas 
$21,183.13. An appropriation of $200,000 was made from current 
earnings to provide for retirement and replacement of property 
which will become unfit for further service as a result of growth in 
the business or improvement in the art. Of this amount $121,917.51 
was required to replace worn out and obsolete property and the 
balance was added to the replacement reserve, increasing it to 
$671,673. 


GENERAL 


Relations between the Company and the public are very satis- 
factory and a high character of service is rendered. These results 
are made possible by the constant effort of the entire staff of em- 
ployees to give the best possible service. 

Further explanations follow which are intended to give an idea of 
the condition of the Company and an insight into the methods by 
which the business is carried on. 


By order of the Board of Directors, 


STONE & WEBSTER, INC., _ 
General Manager. 


EARNINGS AND EXPENSES STATEMENT 


EARNINGS AND EXPENSES FOR 1922 wirH BRIEF EXPLANATIONS 


EARNINGS 
Railway Total Revenues 
f this revenue 96 per cent was derived from 

3,834,105 passengers and the remainder from 
special cars, advertising privileges, rent of sta- 
tion and miscellaneous sources; 80.6 per cent of 
the passengers paid 7 cent cash fares; 9.2 per cent 
used 62 cent tokens and the remainder rode on 
school and employees’ tickets. 

Electrical Department Operating Revenue 
This is the amount received from customers for 
electric energy and was distributed among the 
classes of business as follows: Commercial light- 
ing 8.9 per cent, residence lighting 7.9 per cent, 
municipal lighting 1.3 per cent, commercial 
power 63.9 per cent, other utilities 17.2 per cent, 
and miscellaneous operating revenue .8 per cent. 


Electrical Department Non-Operating Revenue 
The Company does not make a business of selling 
electrical merchandise or of doing wiring, but it 
derived a small amount of revenue from these 
sources. It also received some rent from land 
along the transmission line right-of-way. 

Gas Department Operating Revenue 
This is the amount received from customers for 
gas. 

Gas Department Non-Operating Revenue 
This revenue was obtained from jobbing and the 
sale of gas appliances. 

Revenue Interest 
This includes interest earned upon funds de- 
posited in banks and a small amount received on 
miscellaneous notes owned. 


Total Gross Earnings 
This is the total income for 1922. 


EXPENSES 

Operation 
This represents wages and the cost of fuel and 
materials used to give transportation service and 
to supply electric energy and gas. More than 
$280,000 was for wages, $128,181.83 was for fuel 
used by the electric and gas departments and 
$76,885.68 was for purchased power. 

Maintenance 
This was spent for labor and materials used in 
maintaining the property in good operating 
condition. 

Taxes 
This is the total of city, county, state and federal 
taxes. It should be noted that 7.9 per cent of the 
gross earnings was required for this purpose and 
also that the amount is slightly more than was 
expended in maintaining the property. 

Total Operating Expenses and Taxes 


$ 252,199.81 


1,565,891.77 


2,292.98 


144,848.96 


2,688.94 


7,500.77 


$1,975,423.23 


$ 699,980.21 


155,226.57 


156,940.16 


$1,012,146.94 


Net Earnings 
This is what was left of gross earnings after 
operation, maintenance and taxes had been paid 
and represents 48 cents of every dollar taken in. 


Interest and Amortization Charges 

,041.67 was required to pay interest on the 
5 per cent bonds and 6 per cent coupon notes of 
the Columbus Electric Company, which were 
retired at the time of consolidation; $234,275 was 
for interest on 5 per cent bonds of the Columbus 
Power Company and 6 per cent bonds of the 
Columbus Electric and Power Company. These 
mortgage bonds and notes have been issued in 
order to finance improvements and additions 
made during the past several years; $8,399.73 
was for interest on bank loans, car trust certifi- 
cates and customers’ deposits; $13,907.14 was 
for the amortization of discount on coupon 
notes and equipment notes. 


Balance 
This amount was left after operation, mainte- 
mance, taxes and interest and amortization 
charges had been paid and represents 33 cents of 
every dollar taken in. 


Dividends 
This represents dividends on the 7 per cent first 
and second preferred stocks and two quarterly 
payments of 2 per cent on the common stock. 
ie initial common stock dividend was paid in 
uly. ; 


Balance 
This amount was left after taking care of opera- 
tion, maintenance, taxes, interest and amortiza- 
tion charges and dividends and represents 21 
cents of every dollar taken in. 


Replacement Reserve 
This was set aside to provide for the replacement 
of property which, in spite of careful mainte- 
nance, will some day cease to be useful. 


Balance 
This amount remained after all charges had been 
taken care of and was credited to Reserves and 
Surplus. 


$ 963,276.29 


316,123.54 


$ 647,152.75 


230,009.00 


$ 417,143.75 


200,000.00 


$ 217,143.75 


BALANCE SHEET 


ASSETS 
DECEMBER 31, 1922 


Plant 
The plant account represents the total invest- 
ment in fixed property such as the power sta- 
tions, substations, transmission and distribution 
circuits, cars, car house, tracks, gas plant and gas 
distribution mains. 


Materials and Supplies 
The value of supplies on hand which will be 
charged to expense or plant when used. 


Investment Securities 
Cash not required for immediate use was in- 
vested in 3% per cent U. S. Treasury Certifi- 
cates of Indebtedness. 


Advance Payments 
This represents insurance premiums and interest 
on equipment notes paid in advance which are 
being charged off in equal monthly installments 
over the life of the policies and notes. 


Notes Receivable _ 
These are miscellaneous notes taken by the Com- 
pany in the ordinary course of business. 


Accounts Receivable 
The major portion of this account represents 
outstanding bills for gas and electricity which 
have been credited to earnings. There are always 
from one to two months’ earnings outstanding on 
account of the nature of the business. 


Sinking Fund Investment 
This represents the balance in the fund which is 
paid to the trustees according to the terms of the 
Columbus Power Company mortgage. 


Suspense _ ; : : 
This represents minor items in process of 
adjustment. 


Unamortized Debt Discount and Expense : 
This is discount on equipment notes which 
eae to be distributed over the rest of their 
ife. 


Cash 
$20,000 represents a certificate of deposit and the 
degra a is cash on hand or deposited in various 
anks. 


Total Assets 


$11,102,585.14 


129,274.42 


200,187.50 
6,721.07 


2,350.00 


210,372.96 


633.72 


329.09 


1,213.04 
435,378.63 


$12,089,045.57 


LIABILITIES 
DECEMBER 31, 1922 


Stocks 
There is outstanding $1,500,000 of common 
stock, $1,428,700 of 7 per cent second preferred 
and $2,000,000 of 7 per cent first preferred. The 
stockholders are the owners of the property and 
they alone have the voting privilege. 


Bonds 
Two mortgages have been placed on the prop- 
erty; the 6 per cent Columbus Electric and 
Power Company for $1,500,000 and the 5 per 
cent Columbus Power Company for $3,625,000. 
The interest on these mortgages must always be 
paid before dividends can be declared to the 
stockholders. The bondholders have the more 
secure investment and because of this are satis- 
fied with a lower rate of return than those who 
invest in stock and take the risks of the business. 


Car Trust Certificates : 
These are notes given in payment for safety cars 
and are being paid off in monthly installments. 


Accounts Payable 
This represents bills and payroll which are in the 
process of being paid. 


Accounts Not Yet Due 
This item includes funds which have been set 
aside to take care of interest and a small amount 
of other payments which will fall due in the 
future, also deposits made by customers to 
guarantee payment of bills. 


Operating Reserves 
This item includes reserve accounts which have 
been built up to care for accident and damage 
payments, bad bills and fuel and supply short- 
ages by charging small amounts to operating 
expenses each month. By this system charges 
which are subject to wide fluctuation are dis- 
tributed evenly throughout the twelve months. 


Replacement Reserve 
This reserve is necessary to provide funds for 
replacing power station machinery, cars, gas 
machinery and many other parts of the prop- 
erty which wear out or become obsolete in spite 
of careful maintenance. 


Reserves and Surplus 
This is made up of the surplus from previous 
years plus the surplus of $217,143.75 left from 
1922 earnings after paying operating expenses, 
taxes, interest and dividends and setting aside 
funds to care for replacements. 


Total Liabilities 


$4,928, 700.00 


5, 125,000.00 


26,381.08 
32,339.57 


69,124.12 


18,890.90 


671,673.00 


1,216,936.90 


$12,089,045.57 


RESULTS OF OPERATION 


For 12 Months Ending 


EARNINGS Dec. 31, 1922 
Railway Department $ 252,199.81 
Electric Department 1,568,184.75 
Gas Department 147,537.90 
Revenue Interest 7,D00.77 


Total Earnings $1,975,423 .23 
EXPE NSES 

Operation $ 699,980.21 

Maintenance 155,226.57 

Taxes 156,940.16 


Total Oper.Exp.and Taxes $1,012,146.94 


NET EARNINGS $ 963,276.29 
Interest and Amortization 

Charges 316,123.54 

Balance $ 647,152.75 


Dividends paid on first 


preferred stock 70,000.00 
Dividends paid on second 

preferred stock 100,009.00 
Dividends ‘aa on com- 

mon stoc 60,000.00 
Balance $ 417,143.75 
Replacement Reserve 200,000.00 
Surplus $ 217,143.75 
Operating Expense in 

per cent of Gross 43.3% 


*Decrease 


$1,009,228.76 


Dec. 31, 1921 
$ 267,128.42 
1,388,178.17 
149,974.98 
2,016.64 


$1,807,298.21 


Increase 
$ 14,928.61* 
180,006.58 
2,437.08 * 
5,484.13 


$168,125.02 


$ 585,177.65 
131,129.62 
81,762.18 


$ 798,069.45 


$114,802.56 
24,096.95 
75,177.98 


$214,077.49 


$ 45,952.47* 


Note: Interest and divi- 
dends for 1921 are not 
comparable with 1922 
on account of change 
in financial structure 
at time of consolida- 
tion. 


39.6% 


BALANCE SHEET 
December 31, 1922 


ASSETS 


Plant 

Materials and Supplies 

Investment Securities 

Advance Payments 

Notes Receivable 

Accounts Receivable 

Sinking Fund Investments 

Suspense 

aire Debt Discount and Expense 
as 


Total 


LIABILITIES 


Stocks: 

Common 

Second Preferred 

First Preferred 
Bonds: 

Columbus Electric Power Co. 

The Columbus Power Co. 
Car Trust Certificates 
Accounts Payable 
Accounts Not Yet Due 
Operating Reserves 
Replacement Reserves 
Reserves and Surplus . 


Total 


$11,102,585.14 
129,274.42 
200,187.50 
6,721.07 
2,350.00 
210,372.96 
633.72 

329.09 
1,213.04 
435,378.63 


$12,089,045.57 


$ 1,500,000.00 
1,428,700.00 
2,000,000.00 


1,500,000.00 
3,625,000.00 
26,381.08 
32,339.57 
69,124.12 
18,890.90 
671,673.00 
1,216,936.90 


$12,089,045.57 


BOND INDEBTEDNESS 


Bonds: First and Refunding Mortgage (Series A), 25 Year, 6% Gold, due 
June 1, 1947:— 


Authorized and outstanding (see note) $1,500,000 


Callable on any interest date subsequent to June 1, 1932, and prior to 
and including June 1, 1937, at 105; thereafter decreasing Yu% 
annually to June 1, 1945; thereafter at 100, in each case with 
accrued interest. 

Note: The amount of authorized bonds under Series “‘A”’ is limited to the amount 
now outstanding, but bonds of series other than Series “A” may be issued only 
under the carefully guarded restrictions of the Mortgage, maturity in no case to 
extend beyond January 1, 2000. Bonds are issued in exchangeable denominations 
and forms; in coupon form in $100, $500 and $1,000 denominations, registerable 


as to principal only: in registered form in $1, 000 denominations and such multi- 
ples of $1,000 as shall be determined by the Directors. 


Sinking Fund: 2% per annum of bonds issued, payable November 1. 
Coupons: June 1 and December 1, payable at office of Trustee. 
Trustee and Registrar of Bonds: Old Colony Trust Company, Boston. 


THE COLUMBUS POWER COMPANY 
Bonds: First Mortgage, 30 Year, 5% Gold, due April 1, 1936:— 


Outstanding $3,625,000 
In sinking fund, cancelled 375,000 
Authorized $4,000,000 


Callable as a whole (or in part for sinking fund) at 110 and interest on 
any interest day. 


Assumed by Columbus Electric and Power Company. 
Sinking Fund: 1% per annum of bonds certified, payable April 1. 
Coupons: April 1 and October 1, payable at office of Trustee. 


Trustee and Registrar of Bonds: Commonwealth Trust Company, Boston. 
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COLUMBUS ELECTRIC COMPANY 


Boston, Massachusetts, January 1, 1922. 


To the Stockholders of Columbus Electric Company: 


We respectfully submit the following report for the twelve months ending 
December 31, 1921: 


Earnings and Expenses 


1921 1920 Increase 
Gross Earnings $1,807,298.21 $1,547,353.22 $259,944.99 
Operating Expenses and Taxes 798,069.45 964,990.57 166,921; 42" 
Net Earnings $1,009,228.76 B582,3602165 $426,866.11 
Interest and Amortization Charges 395,803.45 382,224.68 13,578.77 
Balance for Reserves, Replace- 
ments and Dividends $ 613,425.31 $ 200,137.97 $413,287.34 


* Decrease 


Total Gross Earnings of the Company increased 16.7 per cent while operat- 
ing expenses decreased 17.3 per cent under the previous year. Increases in wholesale 
power rates amounting to about 15.0 per cent effective January 1, 1921, together 
with an increase of 5.6 per cent in output, resulted in an increase in light and power 
revenue of 21.8 per cent. The gas rate was increased 25 cents per thousand cubic 
feet, effective December 1, 1920, and the street railway fare was raised from five to 
seven cents, with 15 tickets for $1.00, also effective December 1, 1920. 


Gross Operating Revenues, by departments, with comparisons for the pre- 
ceding years are shown in the following table: 


Department 1921 1920 1919 
Light and Power $1,388,178.17 $1,140,269.76 B 952,012.62 
Railway 267,128.42 287,648.29 262,725.90 
Gas 149,974.98 117,538.73 91,508.50 
Miscellaneous Earnings 2,016.64 1,896.44 3,034.10 
Total all Departments $1,807,298.21 $1,547,353.22 $1,309,281.12 


4 


Light and Power Department revenues increased 21.8 per cent over 1920. 
About three-quarters of the increase was due to increased rates, which, with the 
large output during the first part of the year, offset the effects of the depression in 
textiles which continued during the last four months of 1920 until August, 1921. 


Railway Earnings reflect a decrease of 7.1 per cent, due to the textile depression 
and decrease in general wages of common labor and mill operatives. 


Gas Department earnings gained 27.6 per cent, due to the increase in rates 
effective in December, 1920, together with an increase in sales of approximately 
121% per cent. 


Operating Expenses and Taxes decreased 17.3 per cent, reflecting the smaller 
amount of steam-generated power made possible by the new unit at Goat Rock, 
also the extended use of Birney one-man cars and the gradual reduction in prices of 
material and wages in all departments. The reduction further reflects the general 
expense costs in 1920 due to rate hearings. 


Dividends on the preferred stock of the Company were continued at the rate 
of 6 per cent per annum. 


Business Outlook and Development 


The territory served by the Company has shown a very large and substantial 
growth during the past twenty years, and the increase in population of the commu- 
nities served by the Company is shown by the following census figures: 


1920 1910 1900 

City of Columbus Ug 20,554 17,614 
City of Phenix 5,432 4,555 4,163 
City of Girard 4,942 4,214 3,840 
City of West Point 2,138 1,906 1,797 
City of LaGrange 17,038 5,587 4,274 
City of Newnan 7,037 5,548 3,654 
Total 67,712 42,364 35,342 


General business conditions in the territory were subnormal throughout most 
of the year, due to the continued depressed demand for cotton goods, which is the 
most important local product, together with a slump in cotton prices which hurt 
the purchasing power of the farmers. During the past twelve months decreases 
under the preceding year were made in bank clearings of 30.2 per cent, post office 
receipts increased 2.1 per cent, building permits decreased 18.1 per cent. 

At present, construction in Columbus is limited largely to reconstruction and 
enlargement of a few stores and certain paving work being done by the city. There 
are several residences under construction, but new building activity is now prac- 
tically at a standstill. 
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Labor conditions were satisfactory during the year, no serious disturbances 
occurring, and the outlook for 1922 indicates a plentiful supply at gradually reduc- 
ing prices. 

New power business signed but not connected in 1921 amounts to 100 kilowatts. 
No other power commitments are outstanding. There are good prospects for sale of 
10,000 kilowatts when available capacity can be arranged for. Electric cooking is 
still gaining in favor. Gains were made in residence and commercial lighting. Gas 
appliance sales showed decreases under 1920. All additional power contracted for in 
1920, but not actually connected, was connected during the year 1921, together with 
an additional 800 kilowatts. 

The outlook for 1922 in Columbus is hopeful at the present time. There is a 
gradual resumption in the demand for textile goods, and the local plants will un- 
doubtedly continue to approach their normal rate of production. 


Properties and Plant 
The additions to Plant may be grouped as follows: 


Power Plants, Transmission Lines and Substations $ 57,700.04 
Connecting New Customers, Gas and Electric Departments 57,720.03 
Track and Paving 78,660.85 
New Cars and Shop Equipment 26,236.80 
Miscellaneous 9,337.68* 
$210,980.04 


*Decrease 


The larger expenditures consisted of the following: 


Power Plants, Transmission Lines and Substations: ‘The installation of 
the 5,000 kilowatt hydro-electric unit at Goat Rock was completed and extensions 
and improvements were made to transmission lines and substations. 


Connecting New Customers, Gas and Electric Departments: This covers 
miscellaneous short line extensions for giving service to new light and power or gas 
department customers. During the year additional meters were installed for 530 
electric light and power customers and for 109 gas customers. 


Track and Paving: This covers miscellaneous expenditures on account of new 
paving which was required by the city. 


New Cars and Shop Equipment: Four Birney one-man cars were purchased 
during the year and placed in general service. 


Financial 


During the year floating debt was decreased $200,000 through current funds 
and $45,000 Columbus Power Company bonds were retired through the Sinking 
fund. At the beginning of the year there were in the aggregate $47,486.08 car trust 
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certificates outstanding, of which 12 certificates, amounting to $10,809.36, were paid, 
leaving a balance of $36,676.72, outstanding December 31, 1921. 


General 


The satisfactory condition of the Company’s affairs is due in no small measure 
to harmonious relations with the citizens and the public authorities, and a continu- . 
ance of this co-operation should prove mutually beneficial. With the community 
growing in a rapid and substantial manner, additional. public utility facilities will be 
required, and this need will be cared for in so far as the ability of the Company to 
meet the present financial conditions and price levels will permit. 

During the year the increases in gas and wholesale power rates and street car 
fares previously referred to, were effective and were the result of numerous hearings 
before the Railroad Commission of Georgia in 1920 and final hearing on method of 
applying rates in April, 1921, resulting in a final order from the commission in May, 
1921. At the present time there is an application pending before this commission 
on part of certain customers on the question of seasonal wholesale power rates. 

The employees of the Company have endeavored to render efficient and cour- 
teous service and have thus assisted in maintaining the good will of the customers. 


By order of the Board of Directors, 
STONE & WEBSTER, INC., 


General Manager. 


Operating Statistics 

Power Stations: The Company owns four hydro-electric stations on the 
Chatahoochee River, with a combined capacity of 32,500 horse power and one steam 
station in Columbus with 12,060 horse power capacity, making the total power 
station capacity 44,560 horse power. In addition to this, 2,680 horse power is avail- 
able when required, through an exchange agreement with the Georgia Railway & 
Power Company. 

The power generated and purchased for the past seven years is as follows: 


Net K.W.H. Net K.W.H. 
Generated & Generated & 

Year Purchased Year Purchased 
1915 44,630,000 1918 88 090,000 
1916 59,400,000 1919 82,980,000 
1917 84,070,000 1920 92,200,000 
1924 97,335,000 


Railway Department: The Company’s car barn and repair shop is centrally 
located in Columbus and has a combined storage capacity of 50 cars. A brick build- 
ing used as a transfer station, also located in the city, is owned by the Company. 

The rolling stock consists of 62 cars, including 5 freight cars and 27 one-man 
safety cars; 20.88 miles of equivalent single track are operated. 


Passengers 


Passengers 


Carried Incl. Carried Incl. 

Year Car Miles Transfers Year Car Miles Transfers 
1915 741,357 3,562,443 1918 857,780 3,955,912 
1916 750,013 4,066,861 1919 941,957 6,098,844 
1917 758,638 4,067,949 1920 1,002,939 6,819,828 
1921 1,028,309 4,761,470 


Light and Power Department: The overhead system consists of 82.08 miles 
of transmission line, including 60 miles at 66,000 volts carried on steel towers, and 
145.88 miles of distribution lines. 


The customers served are as follows: 


Year Customers Year Customers 
1915 3.883 1918 4,477 
1916 4.104 1919 5.138 
1917 4.188 1920 5,735 
1921 6,261 


Gas Department: The Company owns a coal and water gas plant with a 
combined capacity of 555,000 cubic feet. Gas is supplied through 38.0 miles of mains. 


Year Meters Ranges Cubic Ft. Sold Year Meters Ranges Cubic Ft. Sold 
1915 1832 1345 37,716,109 1918 2,025 1,682 48,230,700 
1916 1,871 1,419 40,745,508 1919 2,193 1,942 60,026,300 
1917 1,925 1,491 43,532,000 1920 2,447 2280 75,525 300 


1921. 2,586 2,564 “S300 7st 


Net Earnings 


Current Surplus (As per Balance Sheet) 


CONDENSED RESULTS OF OPERATION 


Columbus Electric Company and Subsidiary Companies 


Earnings 


1921 
$ 267,128.42 


1,388,178.17 
149,974.98 
2,016.64 


Railway Department 
Light and Power Department 
Gas Department 


Miscellaneous Earnings 


Expenses 


Total Earnings $1,807,298.21 
Operation $ 585,177.65 
Maintenance 131,129.62 
PC raxcs 81,762.18 


Total Operating Expenses and Taxes $ 798,069.45 
$1,009,228.76 
395,803.45 


Interest and Amortization Charges 


$ 613,425.31 


Dividends Paid on Preferred Stock 72,000.00 
$ 541,425.31 


Net Direct Credit to Reserves and 


Surplus 
Net Direct Charge to Reserves and 
Surplus 31,282.58 
Prior Surplus 814,950.39 
$1,325,093 .12 
Replacement Reserve 150,000.00 


$1,175,093.12 


*Decrease. 


1920 
$ 287,648.29 


1,140,269.76 
117,538.73 
1,896.44 
$1,547,353.22 


$715,491.77 
152,341.10 
97,157.70 
$964,990.57 
$582,362.65 
382,224.68 
$200,137.97 
72,000.00 
$128,137.97 


5,054.24 


781,758.18 
$914,950.39 
100,000.00 
$814,950.39 


Increase 


$ 20,519.87* 
247,908.41 
32,436.25 
120.20 
$259,944.99 


$130,314.12* 
21,211.48* 
15,395.52* 
$166,921.12* 
$426,866.11 
13,578.77 
$413,287.34 


$413,287.34 


5,054.24" 


31,282.58 
33,192.21 
$410,142.73 
50,000.00 
$360,142.73 


CONSOLIDATED BALANCE SHEETS 


Columbus Electric Company and Subsidiary Companies 


Assets 


Property Plant, etc., 
Materials and Supplies 
Advance Payments 
Notes Receivable 
Accounts Receivable 
Sinking Fund Investments 
Treasury Bonds 

Columbus Electric Co. 


Unamortized Debt Discount & Expense 


Suspense 


Cash 
Total Assets 


Liabilities 


Common Stock 
Preferred Stock 
Columbus Electric Co. 


The Columbus Power Co. 


Bonds 
Columbus Electric Co. 


The Columbus Power Co. 


Coupon Notes 

Car Trust Certificates 
Notes Payable 
Accounts Payable 
Accounts not Yet Due 
Operating Reserves 
Replacement Reserve 
Reserves and Surplus 


Total Liabilities 


* Decrease. 


Dee: 312192) 
$10,772,136.15 
159,778.33 
14,808.68 
2,470.00 
194,663.84 
626.84 


53,000.00 
17,816.00 
825.18 
160,081.32 


Dec. 31, 1920 
$10,561,156.11 
220,838.54 
42,942.65 
1,120.70 
168,981.49 
276.02 


53,000.00 
50,593.88 
29,146.70 
63,117.64 


Increase 
$210,980.04 
61,060.21* 
28. 133.97% 
1,349.30 
25,682.35 
350.82 


32,777.88* 
28,321.52* 
96,963.68 


$11,376,206.34 


$ 1,500,000.00 


1,200,000.00 
228,700.00 


811,000.00 
3,667,000.00 
1,750,000.00 
36,676.72 
290,000.00 
40,845.18 
69,617.51 
32,547.56 
574,726.25 
1,175,093.12 


$11,191,173.73 


$ 1,500,000.00 


1,200,000.00 
228,700.00 


811,000.00 
3,712,000.00 
1,750,000.00 
47,486.08 
490,000.00 
117,342.14 
70,696.83 
9,232.10 
439,766.19 
814,950.39 


$185,032.61 


~ $ 45,000.00* 


10,809.36* 
200,000.00* 
76,496.96* 
1,079.32* 
23,315.46 
134,960.06 
360,142.73 


$11,376,206.34 


$11,191,173.73 


$185,032.61 


BOND AND COUPON NOTE INDEBTEDNESS 


Bonds: First Mortgage Collateral Trust, 30 Year, 5 % Gold, due April 1, 1933: 


Outstanding $ 758,000 
Treasury 53,000 
Unissued 689,000 
Authorized ; $1,500,000 


Callable as a whole at 105 and interest. 

Improvement Fund: 2 % per annum of bonds outstanding. 

Note: For bonds of Constituent Company, see below. 
Coupons: April 1 and October 1, payable at office of Trustee. 
Trustee and Registrar of Bonds: Old Colony Trust Company, Boston. 
Notes: Three year, 6% Gold Coupon, due July 1, 1922: 


Outstanding $1,750,000 
Unissued 750,000 
Authorized $2,500,000 


Issued in exchangeable denominations of $100, $500 and $1,000. 


Callable as a whole at 100 and interest on any interest day. 
Coupons: January | and July 1, payable at office of Trustee. 


Trustee and Registrar of Notes: Commonwealth Trust Company, Boston. 


The Columbus Power Company 
Bonds: First Mortgage, 30 Year, 5% Gold, due April 1, 1936: 


Outstanding $3,667,000.00 

In sinking fund, cancelled 333,000.00 

Authorized $4,000,000.00 

Callable as a whole (or in part for sinking fund) at 110 and interest on any interest 
day. 


Guaranteed, principal, interest and sinking fund, by Columbus Electric Company. 
Sinking Fund: 1% per annum of bonds certified, payable April 1. 
Coupons: April 1 and October 1, payable at office of Trustee. 


Trustee and Registrar of Bonds: Commonwealth Trust Company, Boston. 
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COLUMBUS ELECTRIC COMPANY 


COLUMBUS, GEORGIA 


Annual Report 
FOR THE TWELVE MONTHS ENDING 


1D bar VED Pale e ost, eiaee.0 


STONE & WEBSTER, INC. 
GENERAL MANAGER 


IN 


SAY ZS”  \ 
fs \ | 


\ 
CG Beever 
~~) S 


City 
Purnping Plant 


WANE A 
G North Highlands (aly ‘al oo 
Waiver Power Plat as + TBIBB \ Jol : 


Co! 


City Limits 


ee 


WU UU UUWUL 
BO OO RDO ol 


PHENIX 


C,OF GA.RY.JN 


[es 
|i Ds) 


rai 
UPPER GIRARD 


Ju 
JOU 
JOUUWG@aa 
Tiny 4 
LOWER GIRARD 


fats 


COLUMBUS 


GEORGIA 


SCALE OF MILES 
4 iu z 


F8500 This map does not show five miles of steam railroad track leased tothe Seaboard Air Line. | 1920 


he 1920-24 wrt 


YEC oy Aw 


rm) 


= 


Wes 


m2 
\ UN 


6 


(a 


~ 


)¢ 


COLUMBUS ELECTRIC COMPANY 


COLUMBUS, GEORGIA 


Henry G. BRADLEE 


WILLIAM: C. BRADLEY 


STEDMAN BUTTRICK 


FreDERICK B. GorDON 
Levi H. GREENWOOD 


Harry H. Hunt 


Directors 


Joun P. ILiceEs 
G. GunBy JorDAN 
RusseELt Ross 
Henry B. SAwveER 
CuHaARLES A. STONE 
Epwin S. WEBSTER 


CHARLES F. W. WETTERER 


President 
CHARLES F. W. WETTERER 


Treasurer 
Henry B. SAwveErR 


_ * Secretary 
GeorceE A. PEIRCE 


General Manager 
STONE & WEBSTER, INC. 
147 Milk St., Boston, Massachusetts 


MAR 4 1948 


UNIVERSITY OF ILLI.C.5 


COLUMBUS ELECTRIC COMPANY 


Boston, Massachusetts, January 1, 1921. 


To the Stockholders of Columbus Electric Company: — 


We respectfully submit the following report for the twelve months ending” 
December 31, 1920: 


Earnings and Expenses 


12 Mos. Ending 12 Mos. Ending 

Dec, 31,1920 Décr 3151919 _Increase 
Gross Earnings $1,547,353.22 $1,309,281.12 $238,072.10 
Operating Expenses and Taxes 964,990.57 697,226.03 267,764.54 
Net Earnings $582,362.65 $612,055.09 $29,692.44* 
Interest and Amortization Charges 382,224.68 366,240.29 15,984.39 
Balance for Reserves, Replace- 


ments and Dividends $200,137.97 $245,814.80 $45,676.83* 


*Decrease 


Gross Earnings of the Company increased 18.2 per cent, and operating 
expenses and taxes 38.4 per cent over the previous year. The gas rates were in- 
creased 25 cents per thousand cubic feet and the railway fare raised from 5 to 7 
cents, maximum, both effective December 1, 1920. During the year there have not 
been any material increases in wages in any department. 


Gross Operating Revenues by departments, with comparisons for preceding 
years, are shown in the following table: 


Department 1920 1919 1918 1917 
Railway $287,648.29 $262,725.90 $172,105.68 $172,502.34 
Light & Power 1,140,269.76 952,012.62 937,516.10 863,583.66 
Gas Li oS 319 91,508.50 68,545.02 58,159.40 
Miscellaneous Earnings 1,896.44 3,034.10 3,246.08 1,820.85 
Total All Depts. $1,547,353.22 $1,309,281.12 $1,181,412.88 $1,096,066.25 


Light and Power Revenues in 1920 increased 19.8 per cent over 1919, due to 
increased load and long-hour operation of the textile mills during the first eight 
months of the year. The increase was accentuated because of low earnings in the 


4 


g, Business racords ‘ib. 


spring of 1919 while the textile strike was-in progress. Mill operations were mate- 


rially curtailed during the latter months of 1920, which adversely affected power 
earnings. 


Gas Department earnings increased 28.4 per cent, due to general prosperity 
throughout most of the year because of mill operations and the influx of people 
incident to the expansion of Fort Benning. An increase of 9.5 per cent in railway 
earnings also reflects this general prosperity, although toward the close of the year 
lack of mill work curtailed riding. The higher fares which became effective Decem- 
ber 1, are tending to hold railway receipts at approximately the former level. 


Operating Expenses and Taxes increased 38.4 per cent. Requirements of the 
wholesale power customers while business was active made it necessary to supple- 
ment the output of the hydraulic stations with more purchased and steam generated 
power than in 1919. In the gas department increased output, together with high 
prices of coal and oil, caused a considerable increase in expenses. A. large increase 
in general expenses was necessary to provide appraisals and audits required in 


presenting cases before the Georgia Railroad Commission for increased power and 
gas rates and street railway fares. 


Dividends on the preferred stock of the Company were continued at 6 per 
cent per annum. 


Business Outlook and Development 


The territory served by the Company has shown a very substantial growth 
during the past twenty years. The increase in population of the communities served 
is shown by the following census figures: 


City 1900 1910 1920 


Columbus 17,614 20,554 Sd he Ie 
Phenix 4,163 4,555 5,432 
Girard 3,840 4,214 4,942 
West Point sd. 1,906 2,138 
LaGrange 4,274 5,587 17,038 
Newnan 3,654 5,548 7,037 


General business conditions in the territory were unusually good until the 
latter part of the year, when the market for raw cotton and the manufactured 
goods became stagnant. However, for the full twelve months bank clearings in- 
creased 6.0 per cent and building permits 89.1 per cent over the previous year. 
Post office receipts decreased 1.5 per cent. 

At present construction in Columbus consists largely of additions to Fort 
Benning, reconstruction and enlargement of the machine shops of the Central of 
Georgia Railway, completion of additions to Bibb Manufacturing Company and 
Columbus Manufacturing Company, and remodeling of stores and banks in the 
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business section. Labor conditions were reasonably satisfactory throughout the 
yea, 

During the year the Company connected 4,950 Kw. of additional light and 
power business and there is over 2,000 Kw. contracted for but not yet connected. 

The outlook for 1921 in Columbus is hopeful in spite of the recent depression 
in the textile industry. There is a gradual increase in the demand for textile goods 
and the local plants are expected to resume a satisfactory rate of production in 
the near future. Higher power rates are effective beginning January 1, 1921. The 
construction work and other activities at Camp Benning will have a favorable 
effect upon general business conditions. 


Properties and Plant 
The additions to Plant may be grouped as follows: 


Power Plants and Transmission Line $378,262.87 
Connecting New Customers, Gas and Electric Depts. 85,415.01 
New Cars and Shop Equipment 61,781.58 
Extension and Improvements at Gas Plant 39,004.45 
Miscellaneous 22,838.33 

$587,302.24 


The larger expenditures consisted of the following: 


Power Plant and Transmission Line. This item includes the larger portion 
of the cost of installing a 5,000 Kw. unit at Goat Rock and the construction of a 
second 11,000 volt transmission line from Goat Rock to Columbus. 


Connecting New Customers — Gas and Electric Departments. This 
item covers the cost of laying 4-inch gas main for providing service in Wynnton, 
East Hill and a part of the Rose Hill section, together with the cost of making 
short extensions for providing light and power or gas service. During the year 
additional meters were installed for 15 wholesale power customers; 616 retail power 
and lighting customers, and 254 gas department customers. 


New Cars and Shop Equipment. Nine Birney cars were purchased in order 
to give improved service and a new lathe and machine shop improvements were 
added at the car barn. 


Extension and Improvements at Gas Plant. The installation of a water 
gas set for increasing the capacity of the gas plant had been started in 1919 and 
this work was completed in 1920. Three of the coal gas benches were rebuilt and 
additional compressor capacity was provided. 


6 


Financial 


During the year a series of 60 car trust certificates aggregating $49,337.59 
were issued in connection with the purchase of 9 double-end one-man safety cars, 
of which 2 certificates amounting to $1,851.51 were paid, leaving a balance of 
$47,486.08 outstanding at the close of the year. Floating debt was increased 
$420,000 to provide funds for construction and other current requirements. $48,000 
Columbus Power Company bonds were retired through the sinking fund during 
the year. 

General 


The Company has tried, so far as its finances would allow, to meet the needs 
of the public for service and to aid in the general advancement of the community. 
It was handicapped, however, by the insufficient rates existing in all departments, 
and although increases were granted at the end of the year, they are on the whole 
insufficient to provide the revenue necessary for proper returns and corresponding 
ability to expand as the business available increases. It is hoped that further relief 
will be secured. 

The employees have aided in maintaining the good will of the public by cour- 
teous treatment in all branches of the business. 


By Order of the Board of Directors, 
STONE & WEBSTER, INC., 


General Manager. 


Operating Departments 


Power Stations. The Company owns four hydro-electric stations on the 
Chatthoochee River, with a combined capacity of 32,500 horse power and one 
steam station in Columbus with 12,060 horse power capacity, making the 
total power station capacity 44,560 horse power. In addition to this, 2,680 horse 
power is available when es through an exchange agreement with the Cees 
Railway & Power Company. 


The power generated and purchased for the past six years is as follows: 


Net K.W.H. Net K.W.H. 

Generated & Generated & 
Year Purchased Year Purchased 
1915 44 630,000 1918 88,090,000 
1916 59,400,000 1919 82,980,000 
1917 84,070,000 1920 92,200,000 


Railway Department. The Company’s car barn and repair shop is cen- 
trally located in Columbus and has a combined storage capacity of 50 cars. A brick 
building used as a transfer station, also located in the city, is owned by the Company. 

The rolling stock consists of 57 cars, including 5 freight cars and 23 one-man 
safety cars; 20.87 miles of equivalent single track are operated. 


Passengers Passengers 
Carried Incl. Carried Incl. 

Year Car Miles Transfers Year Car Miles Transfers 
1915 741,357 3,562,443 1918 857,780 3,955,912 
1916 750,013 4,066,861 1919 941,957 6,098,844 
1917 758,638 4,067,949 1920 1,002,939 6,819,828 


Light and Power Department. The overhead system consists of 94.7 miles 
of transmission line, including 60 miles at 66,000 volts carried on steel towers, and 
149 miles of distribution lines. 


The customers served are as follows: 


Year Customers Year Customers 
1915 3,883 1918 4,477 
1916 4,104 1919 5136 
SE 4,188 1920 5,735 


Gas Department. The Company owns a gas plant with a capacity of 555,000 
cubic feet. Gas is supplied through 37.5 miles of mains. 


Year Meters Ranges Cubic Ft. Sold Year Meters Ranges Cubic Ft. Sold 
1915 133251345) 3771608 1918 2,025 1,682 48,230,700 
1916 1,871 1,419 40,735,500 1919 2,193 1,942 60,026,300 
1947) 21,925 AOL. 435537000 1920 2,447 2,280 753523,308 


CONDENSED RESULTS OF OPERATION FOR 12 MONTHS ENDING 


Columbus Electric Company and Subsidiary Companies 


Earnings 
Railway Department 
Light and Power Department 
Gas Department 
Miscellaneous Earnings 
Total Earnings 
Expenses 
Operation 
Maintenance 
Taxes 
Total Oper. Expenses and Taxes 
Net Earnings 


Interest and Amortization Charges 


Dividends Paid on Preferred Stock 


Net Direct Credit to Res. & Surplus 
Net Direct Charge to Res. & Surplus 


Prior Surplus 


Replacement Reserve 


Current Surplus (As per Balance Sheet) 


*Decrease. 


Dec. 31, 1920 
$287,648.29 


1,140,269.76 


117,538.73 
1,896.44 


$1,547,353.22 


$715,491.77 
152,341.10 
97,157.70 
$964,990.57 
$582,362.65 
382,224.68 
$200,137.97 
72,000.00 
$128,137.97 
5,054.24 


781,758.18 
$914,950.39 

100,000.00 
$814,950.39 


Dec. 31, 1919 
$262,725.90 
952,012.62 
91,508.50 
3,034.10 


$1,309,281.12 


$493,301.08 
117,090.55 
86,834.40 
$697,226.03 
$612,055.09 
366,240.29 
$245,814.80 
72,000.00 
$173,814.80 


5,559.69 
673,503.07 
$841,758.18 
60,000.00 
$781,758.18 


Increase 


$24,922.39 
188,257.14 
26,030.23 
1,137.66* 
$238,072.10 


$222,190.69 
35,250.55 
10,323.30 
$267,764.54 
$29,692.44* 
15,984.39 
$45, 676.83* 


$45,676.83* 
5,054.24 

5,559.69* 
108,255.11 
$73,192.21 
40,000.00 
$33,192.21 


CONSOLIDATED STATEMENT FINANCIAL CONDITION 


Columbus Electric Company and Subsidiary Companies 


Assets 


Property, Plant, etc. 
Investment Securities 
Materials and Supplies 
Advance Payments 
Notes Receivable 
Accounts Receivable 
Sinking Fund Investments 
Treasury Bonds 
Columbus Elec. Co. 


Unamortized Debt Dis. & Expense 


Suspense 


Cash 
Total Assets 


Liabilities 


Common Stock 
Preferred Stock 
Columbus Electric Co. 


The Columbus Power Co. 


Bonds 
Columbus Electric Co. 


The Columbus Power Co. 


Coupon Notes 

Car Trust Certificates 
Notes Payable 
Accounts Payable 
Accounts Not Yet Due 
Suspense 

Operating Reserves 
Replacement Reserve 
Reserves and Surplus 


Total Liabilities 


*Decrease. 


Dec. 31, 1920 
$10,561,156.11 


220,838.54 
42,942.65 
1,120.70 
168,981.49 
276.02 


53,000.00 
50,593.88 
29,146.70 
63,117.64 


$11,191,173.73 


$1,500,000.00 


1,200,000.00 
228,700.00 


811,000.00 
3,712,000.00 
1,750,000.00 

47,486.08 
490,000.00 
117,342.14 

70,696.83 


9,232.10 
439,766.19 
814,950.39 


$11,191,173.73 


Dec. 31, 1919 


$9,973,853.87 
2,610.00 
128,104.59 
38,313.72 
1,223.13 
141,148.32 
788.52 


53,000.00 
79,995.30 
16,352.17 
144,707.43 


$10,580,097.05 


$1,500,000.00 


1,200,000.00 
228,700.00 


811,000.00 
3,760,000.00 
1,750,000.00 


70,000.00 
59,745.40 
64,913.68 
3,168.54 
10,785.06 
340,026.19 
781,758.18 


$10,580,097.05 


Increase 


$587,302.24 
2,610.00* 
92,733.95 
4,628.93 
102.43* 
27,833.17 
512.50* 


29,401.42* 
12,794.53 
81,589.79* 


$611,076.68 


$48,000.00* 


47,486.08 
420,000.00 
57,596.74 
5,783.15 

3,168.54* 

1,552.96* 
99,740.00 
33,192.21 


$611,076.68 


BOND AND COUPON NOTE INDEBTEDNESS 


Bonds: First Mortgage Collateral Trust, 30 Year, 5% Gold, due April 1, 1933 :— 


Outstanding $758,000 
Treasury 53,000 
Unissued 689,000 
Authorized $1,500,000 


Callable as a whole at 105 and interest. 
Improvement Fund: 2% per annum of bonds outstanding. 
Note: For bonds of Constituent Company, see below. 
Coupons: April 1 and October 1, payable at office of Trustee. 
Trustee and Registrar of Bonds: Old Colony Trust Company, Boston. 


Notes: Three Year, 6% Gold Coupon, due July 1, 1922:— 


Outstanding . $1,750,000 
Unissued 750,000 
Authorized $2,500,000 


Issued in exchangeable denominations of $100, $500 and $1,000. 
Callable as a whole at 100 and interest on any interest day. 

Coupons: January 1 and July 1, payable at office of Trustee. 

Trustee and Registrar of Notes: Commonwealth Trust Company, Boston. 


The Columbus Power Company 
Bonds: First Mortgage, 30 Year, 5% Gold, due April 1, 1936:— 


Outstanding $3,712,000 

In sinking fund, cancelled 288,000 

Authorized $4,000,000 

ee as a whole (or in part for sinking fund) at 110 and interest on any interest 
ay. 


Guaranteed, principal, interest and sinking fund, by Columbus Electric Company. 
Sinking Fund: 1% per annum of bonds certified, payable April 1. 

Coupons: April 1 and October 1, payable at office of Trustee. 

Trustee and Registrar of Bonds: Commonwealth Trust Company, Boston. 


if 
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COLUMBUS ELECTRIC COMPANY 


Boston, Massachusetts, January 1, 1917. 
To the Stockholders of Columbus Electric Company :— 


We respectfully submit the following report for the twelve months ending 
December 31, 1916: 
Results and Prospects 


Combined gross earnings showed an increase of 22.2 per cent over the previous 
year, due principally to unusual industrial activity of the cotton mills and other large 
power customers. As the increase in operating expenses and taxes was only 9 per cent, 
net earnings were 32.8 per cent larger than in 1915. This growth is a gratifying 
indication of general business stability in the district served, and if continued will 
necessitate extensive additions to plant in the comparatively near future. 

The Columbus Power Company secured contracts for more than 4,000 addi- 
tional horse power during the year. In Columbus the Bibb Manufacturing Com- 
pany contracted for an additional 1,200 horse power, the Muscogee Manufacturing 
Company for 1,000, the Meritas Mills for 1,200, the Swift Manufacturing Com- 
pany for 600, and the Grantville Hosiery Mills for an additional 100 horse power. 
A large part of this load was connected during the latter part of the year, but some 
of the additions will not be entirely completed until 1917. Besides the increased 
demand by existing customers, a partial installation of 200 horse power was made 
at the Newnan Mill No. 1, whose total requirements are in excess of 1,000 horse 
power. The Hogansville Oil Mill, which had been shut down, resumed with 200 horse 
power, and the Carden Gin was added to the system with a load of 50 horse power. 

The results of operation of the street railway and the retail light and power 
departments of the Columbus Railroad Company and of the Gas Light Company 
of Columbus equalled the expectations on which the estimates for 1916 were based. 

The general activity in business and heavy demands for raw materials and 
manufactured products of all kinds have reacted favorably upon the territory 
served by the subsidiary companies, and have stimulated the various industries. 
The constantly increasing cost of the necessities of life and the growing scarcity 
of all forms of labor, both skilled and unskilled, have required increases in salaries 
and wages to practically all employees. The exodus of negro labor has temporarily 
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caused some anxiety as to the ability of the farmers to plant and harvest their 
crops, but the movement seems to have been somewhat exaggerated in the press. 
Although some activity in labor circles towards agitation and unrest has been 
evident, the general condition in the territory is considered good, and labor seems 
to be satisfied that it will continue to receive fair treatment and wages. 


Additions 


Only the most necessary additions to property were made. They consisted 
principally in a change from 60 to 72 pound rail on three blocks of double track in 
the principal street, the rebuilding of twelve cars and the dismantling of six worn 
out cars, and the installation of a railway motor generator set to replace an old 
steam driven generator which had become obsolete. It is planned to defer as long as 
possible the more costly additions to plant, such as water wheels and generators, 
by purchasing as long as it may be available the excess power of neighboring power 
companies. 


Capital Changes 


During the year the Company purchased the $53,000 outstanding bonds of its 
subsidiary, Columbus Railroad Company. These bonds were cancelled and $53,- 
000 of the Electric Company bonds were issued in their place and are now held in 
the Company’s treasury. To acquire the Railroad Company bonds, the Electric 
Company borrowed $50,000. Bonds of The Columbus Power Company to the 
extent of $26,000 were retired by the sinking fund. 


By Order of the Board of Directors, 
STONE & WEBSTER MANAGEMENT ASSOCIATION, INC., 


General Managers. 


FINANCIAL STATEMENTS 


CONDENSED RESULTS OF OPERATION FOR 12 MONTHS PERIODS 


Columbus Electric Company and Subsidiary Companies 


Earnings 
Railway Department 
Light and Power Department 
Gas Department 


Miscellaneous Earnings 


Total Earnings 


Expenses 
Operation 
Maintenance 


Taxes 
Total Oper. Expenses and Taxes 


Net Earnings 


Interest Charges 


Bond Sinking and Imp. Funds 


Dec. 31, 1916 
$165,464.24 
662,119.63 
53,428.41 
341.37 


$881,353.65 


$249,268.86 
62,508.46 
39,455.40 


$530,120.93 
303,414.57 


$226,706 . 36 
40,160.00 


Dec. 31, 1915 
$150,208 . 37 
520,885.14 
49,599.65 
524.11 


$721,217.27 


$227,391.87 
56,892.60 
37,755.65 


$322,040.12 


$399,177.15 
$304,384. 32 


$ 94,792.83 
40,160.00 


Increase 


$ 15,255.87 

141,234.49 

3,828.76 
182.74* 


$160,136.38 


$ 21,876.99 
5,615.86 
1,699.75 


$351,232.72 


$ 29,192.60 


$130,943 .78 
$ O60 Tee 


$131,913.53 


$186,546. 36 


_ Dividends Paid on Preferred Stock 


72,000.00 


$ 54,632.83 
72,000.00 


$131,913.53 


$ 17,367.17+ 


Direct Credits to Reserves & Surplus 
Direct Charges to Reserves & Surplus 


Prior Surplus 


$114,546.36 
174,140.00 
6,264.46 
94,902.51 


8,550.00 


122,861.21 


$131,913.53 

165,590.00 

6,264.46 
27,958. 70* 


$114,044.04 


Replacement Reserve 


Current Surplus (As per Balance Sheet) 


*Decrease. 


{Deficit. 


$377,324.41 
69,275 .03 


$308,049.38 


19,141.53 


$ 94,902.51 


$263,280.37 
50,133.50 


$213,146.87 


ty 


CONSOLIDATED STATEMENT FINANCIAL CONDITION 
Columbus Electric Company and Subsidiary Companies 


Assets 


Property, Plant, etc. 
Materials and Supplies 
Advance Payments 

Notes Receivable 
Accounts Receivable 
Sinking Fund Investments 
Treasury Bonds 

Suspense 


Cash 


Total Assets 


Liabilities 


Common Stock 
Preferred Stock 
Columbus Electric Co. 
The Columbus Power Co. 
Bonds 
Columbus Electric Co. 
The Columbus Power Co. 
Columbus Railroad Co. 
Coupon Notes 
Notes Payable 
Accounts Payable 
Accounts Not Yet Due 
Suspense 
Bond Sinking and Imp. Funds 
Replacement Reserve 


Reserves and Surplus 
Total Liabilities 


*Decrease. 


Dec. 31, 1916 


$8,397,067. 80 
67,031.99 
17,598.35 

2,739.48 
110,527.04 
590.51 
53,000.00 
2,517.38 
82,389.63 


$8,733,462. 18 


$1,500,000. 00 


1,200,000. 00 
228,700.00 


811,000.00 
2,376,000. 00 


2,000,000. 00 
50,480.00 
20,941.50 
50,698.05 

1,600.00 


185,993.25 
308,049.38 


$8,733,462 .18 


Dec. 31, 1915 


$8,332,438. 86 
70,710.94 
39,544.68 
12,276.83 

103,559.70 
303.17 


2,972.25 
56,285.53 


$1,500,000. 00 


1,200,000. 00 
228,700.00 


758,000.00 
2,402,000.00 
53,000.00 
2,000,000. 00 
1,219.26 
21,042.15 
71,748 .05 
115.50 
257,283.17 
30,081.32 
94,902.51 


Increase 


$ 64,628.94 
3,678 .95* 
21,946.33* 
9,537.35* 
6,967.34 
287.34 
53,000.00 
454.87* 
26,104.10 


$115,370.22 


$8,618,091 .96 


$53,000.00 
26,000.00* 
53,000. 00* 


49,260.74 
100.65* 
21,050.00* 
1,484.50 
257,283 .17* 
155,911.93 
213,146.87 


$115,370.22 


$8,618,091 .96 
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DESCRIPTION OF PROPERTY AND TERRITORY SERVED 


Organization and Property.—The local operations of Columbus Electric 
Company, a Maine corporation, are conducted by three subsidiaries:—The Colum- 
bus Power Company, the largest of the group, Columbus Railroad Company, and 
Gas Light Company of Columbus. These companies do the entire electric railway, 
electric lighting, gas and power business in the city of Columbus, Ga., and vicinity, 
and in the adjoining towns of Phenix City and Girard, Ala., and a wholesale 
power business in Columbus, West Point, Lanette, Lagrange, Hogansville, 
Trimble, Grantville, Moreland and Newnan, serving an estimated population 
of 73,800. 

The Columbus Power Company, by ownership and lease, controls four water 
power plants already developed on the Chattahoochee River near Columbus with a 
combined present capacity of 28,500 electrical horse power. In addition, the Com- 
pany owns over 5,000 acres of land extending along the Chattahoochee River 
about 25 miles above Columbus. The available water power property controlled 
is capable of an ultimate hydraulic development of about 85,000 horse power. 
The largest of the plants is at Goat Rock, about 13 miles above Columbus, and is 
designed for an ultimate capacity of 40,000 electrical horse power. It began oper- 
ation in December, 1912, with two units and an initial capacity of 10,000 electrical 
horse power which has since been increased to 18,430 horse power. Expenditures 
already made upon this plant include the full cost of the dam and foundations 
for the complete power house, representing the greater part of the estimated cost 
of the ultimate development. A steel tower transmission system extends 60 miles 
north from Goat Rock, through West Point, Lagrange, Hogansville, Trimble, 
Grantville, Moreland and Newnan, and a double circuit pole line extends 13 miles 
south to Columbus. This Company supplies most of the mills and manufacturing 
plants with wholesale power, and also furnishes power for the railway and light 
departments of Columbus Railroad Company. The Company also owns an aux- 
iliary steam plant of approximately 2,000 horse power, located in the city of Colum- 
bus. It is interesting to note that The Columbus Power Company is the southern 
terminus of a network of electrical distribution, extending from Columbus on 
the south to the Virginia line on the north, covering the States of Georgia, Ala- 
bama, the Carolinas, and ‘Tennessee. 

Columbus Railroad Company owns 25.9 miles of equivalent single track of 
which 5 miles are leased to the Seaboard Air Line Railroad until 1952. The rolling 
stock consists of 41 passenger motor cars, 5 passenger trailer cars, and 4 miscella- 
neous cars. The Company also owns a car barn, machine and blacksmith shops. 
In connection with its railroad system, the Company leases and operates Wildwood 
Park, two miles from the city. The light and power department of the Company 
furnishes retail light and power in the city and suburbs, including the towns of 
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Phenix City and Girard. ‘The distributing system adequately covers the city 
and adjoining territory. 

Gas Light Company of Columbus owns a coal gas plant with a daily capacity of - 
225,000 cubic feet and an average daily output of about 133,400 cubic feet. The 
distributing system contains approximately 34 miles of mains and supplies the 
municipality of Columbus and portions of nearby suburbs. 

Columbus.—Columbus, Ga., is at the head of navigation on the Chatta- 
hoochee River on the border of Alabama, 275 miles from the Gulf of Mexico. The 
river not only provides the city with water transportation to the Gulf, but is capable 
of furnishing at least 100,000 horse power. The city lies in the heart of the great 
cotton belt surrounded by rich agricultural lands, and provided with ample rail and 
water transportation facilities. With its transportation and power advantages, it has 
become the second largest cotton manufacturing center of the South with ten 
corporations controlling nineteen mills operating 6,000 looms and 389,000 spindles. 
These mills employ over 9,000 people, consume over 100,000 bales of cotton and 
produce 40,000,000 pounds of cotton goods annually. 

Including the cotton mills, about one hundred industries are located in Colum- 
bus and immediate vicinity, manufacturing about two hundred articles. Sixty-five 
wholesale and four hundred and sixty retail establishments make it an excellent 
jobbing and retailing center. ‘The industries include the following: cotton mills, 
cotton compresses, cotton gin works (the largest in Georgia), cotton-seed oil mills, 
cotton warehouses, iron foundries, flour mills (the largest in Georgia), the largest 
syrup refining works in the South, brick-yards, ice factories, fertilizer works, etc. Im- 
portant in connection with the industries of Columbus is the system of trade schools 
maintained at public expense. Columbus was one of the first cities in the United 
States to introduce this system. All boys and girls above the age of fourteen receive 
free practical instruction in carpentry, pattern making, forge and foundry work, 
textile, millinery, dressmaking, domestic science and commercial training, with the 
essentials of a high school academic course. 

Three railroad systems—Central of Georgia, Southern Railway and Seaboard 
Air Line—enter Columbus. Combined, they give the city seven railroad lines, to- 
gether with a belt line encircling the city and water front. The Georgia, Florida 
and Alabama Railroad has been completed to Richland, about forty miles south of 
Columbus, and enters the city over the Seaboard Air Line tracks, giving another 
outlet to the Gulf. A line of river steamers makes regular trips between Columbus 
and the Gulf of Mexico. 

Columbus was incorporated as a city in 1836. The present population of the 
city is estimated at about 23,000, with a suburban population of about 19,000. The 
assessed valuation increased from $12,000,000 in 1900 to about $25,000,000 for 
greater Columbus in 1916. 


10 


The cities and towns of West Point, Lanette, Lagrange, Hogansville, Trimble, 
Grantville, Moreland and Newnan, served by the transmission lines of The Colum- 
bus Power Company, are prosperous manufacturing communities with twenty-one 
cotton mills operating about 400,000 spindles. 


GENERAL INFORMATION 
Stock: (Shares $100 par.) 


Preferred, authorized and outstanding $1,200,000 
Preferred as to dividends and in case of liquidation. 
Common, authorized and outstanding 1,500,000 


Dividends: Preferred stock, 6%, cumulative, payable January 1 and 
July 1. 

Bonds: First Mortgage Collateral Trust, 30 Year, 5% Gold, due April 
33. 


) 


Outstanding $ 758,000 
Treasury 53,000 
Unissued 689,000 
Authorized $1,500,000 


Callable as a whole at 105 and interest. 
Improvement Fund: 2% per annum of bonds outstanding. 
Coupons: April 1 and October 1, payable at office of Trustee. 
Trustee and Registrar of Bonds: Old Colony Trust Company, Boston. 


Notes: ‘Three Year, 6% Gold Coupon Notes, due July 1, 1917. 
Authorized and outstanding (Indenture closed) $2,000,000 


Issued in exchangeable denominations of $100, $500, and 
$1000. 


Callable as a whole at 101 and interest on any interest day 
on 30 days’ notice. 


Coupons: January 1 and July 1, payable at office of Trustee. 
Trustee of Notes: Commonwealth Trust Company, Boston. 


Bonds guaranteed, or outstanding on properties controlled through stock ownership. 


The Columbus Power Company, First Mortgage, 30 Year, 
5% Gold, due April 1, 1936: 


Outstanding $2,376,000 
In Sinking Fund, cancelled 124,000 
Unissued 1,500,000 


Authorized $4,000,000 
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_ GENERAL INFORMATION (Continued) 


Callable as a whole (or in part for sinking fund) at 110 and 
interest on any interest day. 


Guaranteed, principal, interest and sinking fund by Colum- 
bus Electric Company. 


Sinking Fund: 1% per annum of bonds certified, payable April 1. 
Coupons: April 1 and October 1, payable at office of Trustee. 


Trustee and Registrar of Bonds: Commonwealth Trust Com- 
pany, Boston. 


Annual Meeting: First Tuesday in February. 
Transfer Agents: Stone & Webster, Boston. 
Stock Registrar: Old Colony Trust Company, Boston. 


Franchises (Subsidiary Companies): Principal franchises not limited 
in time. 


Estimated Population Served: Railway, 39,000; electric light and 
power, 73,800; gas, 25,800. 


Census 1910: Columbus, 20,554. 


Subsidiary Companies 


Dec. 31, 1916 Dec. 31, 1915 


_ Capacity of Power Stations 23,300 K.V.A. 23,550 K. V. A. 
Miles of Equivalent Single Track. (Includes 5 | 
miles leased to Seaboard Air Line) “ 25.9 25.9 
Cars Owned 50 56 
Number of Passengers (including transfers) 4,066,861 3,562,443 
Number of ‘Transfers 584,118 501,634 
Number of Customers—Electric Light and 
Power Department 4,104 3,883 


Gas Made—12 months ending December 31 48,801,500 cu. ft. 44,495,200 cu. ft. 
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To the Stockholders of Columbus Electric Company :— 


COLUMBUS ELECTRIC COMPANY 


Boston, Massachusetts, January 1, 1914. 


We respectfully submit the following report showing the financial condition 
of the company on December 31, 1913, the results of operation, a yearly comparison 
of earnings since 1901, improvements made to the property during the calendar 
year of 1913, and other matters of interest. 


CONSOLIDATED STATEMENT FINANCIAL CONDITION 


Columbus Electric Company and Subsidiary Companies 


Assets 


Property of Constituent Cos. 
Materials and Supplies 
Advance Payments 

Notes Receivable 

Accounts Receivable 

Sinking Fund Investments 
Suspense 


Cash 
Total Assets 


Liabilities 


Common Stock 

Preferred Stock: 
Columbus Electric Co. 
The Columbus Power Co. 

Bonds: 
Columbus Electric Co. 
The Columbus Power Co. 
Columbus Railroad Co. 

Coupon Notes 

Notes Payable 

Accounts Payable 

Accounts Not Yet Due 


* Suspense 


Bond Sinking and Imp. Funds 
Replacement Reserve 
Reserves and Surplus 


Total Liabilities 


*Decrease. 


Dec. 31, 1913 
$7,996,174.45 
77,997 .94 
29,863.25 
12,605.53 
79,088 . 36 
478.48 

8,329. 33 
70,586.55 


$8,275,123 .89 


$1,500,000 . 00 


1,200,000. 00 
228,700.00 


758,000.00 
2,456,000.00 
53,000.00 
1,000,000 .00 
605,000. 00 
30,692 . 38 
68,243.07 
19,297.80 
173,138.48 
4,405.42 
178,646. 74 


$8,275,123.89 
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Dec. 31, 1912 
$7,501,515 .41 
49,270.01 
135,857.32 
1,141.48 
78,240.24 
232.50 
22,894.91 
69,720.24 


$7,858,872. 11 


$1,500,000 . 00 


1,200,000. 00 
228,700.00 


758,000.00 
2,482,000. 00 
80,000.00 
1,000,000. 00 
175,000.00 
24,060.39 
67,073.47 
913.10 
131,732.50 
6,468.74 
204,923.91 


-$7,858,872.11 


Increase 


$494,659.04 
28,727 .93 
105,994.07* 
11,464.05 
848.12 
245.98 
14,565. 58* 
866.31 


$416,251.78 


$26,000 . 00* 
27,000 .00* 


430,000.00 
6,631.99 
1,169.60 

18,384.70 

41,405.98 
2,063 .32* 

26,277 .17* 


$416,251.78 


Earnings 


CONDENSED RESULTS OF OPERATION FOR 12 MONTHS PERIODS 


Columbus Electric Company and Subsidiary Companies 


Dec. 31, 1913 
Railway Department $171,956.65 
Light and Power Department 389,955 .00 
Gas Department 46,370.77 
Miscel. income (Columbus Elec. Co.) 353.36 


Total Earnings $608,635.78 


Expenses 


$266,550.26 
28,102. 13 
$294,652.39 


Operating Expenses 
Taxes 


Total Oper. Expenses and Taxes 


Net Earnings $313,983 . 39 
Income from Other Sourcesf 35,848.88 
Balance $349,832.27 
Interest Charges 232,504.41 
Balance $117,327.86 
Bond Sinking and Imp. Funds 40,175 .03 
Balance $ 77,152.83 
Dividends Paid on Preferred Stock 72,000.00 
Balance Patio eA 
Direct Credits to Reserves and Surplus 620.00 
Prior Surplus 204,923.91 
Balance $210,696.74 
Replacement Reserve 32,050.00 


$178,646.74 


Current Surplus (As per Balance Sheet) 


Dec. 31, 1912 
$167,685 .24 


329,012.77. 


43,492 .06 
274.87 


$540,464.94 


$247,794.74 
20,334: 60 
$268,129.34 


$272,335.60 
72,892.66 
$345,228. 26 
188,511.37 
$156,716.89 
38,252.47 
$118,464.42 
72,000.00 


$ 46,464.42 


yy i: 
164,759.14 


$216,408.91 
11,485.00 


$204,923.91 


Increase 


$ 4,271.41 
60,942.23 
2,878.71 
78.49 


$68,170.84 


$18,755.52 
7,767.53 


$26,523.05 


$41,647.79 
37,043. 78* 

$ 4,604.01 
43,993.04 


$39,389 .03* 
1,922.56 


$41,311. 59* 


$41,311 .59* 
4,565.35" 
40,164.77 
» 5,012 ae 
20,565 .00 
526,277 19% 


*Decrease. 


fInterest on Funds advanced for power development at Goat Rock on Chattahoochee River. 
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YEARLY GROSS EARNINGS, OPERATING EXPENSES AND NET EARNINGS 


Per Cent 
Operating Expenses Operating to Gross 
Gross (Inc. Taxes) (Not inc. Taxes) Net 
1901 $ 99,055.37 $ 68,757.07 67.1 $ 30,298. 30 
1902 121,127.79 81,372.71 65.5 39,755.08 
1903 163,668.21 111,970.47 657 51,697.74 
1904 178,420.25 119,839.09 65.0 58,581.16 
1905 199,227.20 127,122 . 36 61.8 72,104.84 
1906 291,244.01 156,074.21 50.9 135,169.80 
1907 340,574.51 184,699 . 36 50.8 155,875.15 
1908 358,497.05 193,129.14 49.8 165,367.91 
1909 376,592 .23 214,250.65 53.5 162,341.58 
1910 464,066.30 214,462.52 42.9 249,603.78 
1911 492,324.74 243,584.07 46.0 248,740.67 
1912 540,464.94 268,129.34 45.8 272,335.60 
1913 608,635.78 294,652 .39 43.8 313,983 .39 


Increase in Business 


The earnings of all the subsidiary companies show material increases over the 
preceding year. The largest increase came from wholesale power business of The 
Columbus Power Company from customers on its new up-country transmission 
system. About 2,700 H.P. of new business has been connected in this territory 
since the line was opened late in 1912. 


Improvements to Property in 1913 


The up-river developments of the Power Company have been extended by the 
erection of substations at Lagrange and West Point, each containing 1,875 KW of 
transformer capacity, increase in transformer capacity in the Newnan substation 
of about 2,000 KW, 11,000 volt distribution lines from Newnan to Hogansville and 
Grantville, and other distributing lines to power customers aggregating over 20 
miles of line. The distributing systems of The Columbus Power Company and the 
Georgia Railway and Power Company have been connected by a tie line at Newnan, 
-Georgia. This connection makes possible the interchange of power between the 
two companies. An additional 11,000 volt transmission line is under construction 
from the Goat Rock plant to the North Highlands water power plant and the relay 
steam plant. The Railroad Company completed an extension of its car barn in- 
cluding a second story over one portion for offices, trainmen’s lobby, etc. The 
railway feeder and return system was improved and extended and a small amount 
of track reconstructed in connection with city paving. The Gas Company made 
minor expenditures for enlarging and extending of mains. All companies made 
the usual expenditures for meters, transformers, short line extensions, etc. to serve 


new customers. 
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General Condition of Property 


The property of all the operating companies has been maintained in good 
operating condition. Material improvements have been made and are in progress 
in connection with lines and track of the Railroad Company. 


Business Outlook 


Building operations and general business conditions were normal in 1913. 
The cotton crop in the vicinity of Columbus, while not fully up to expectations, 
was marketed at an exceptionally good price. The cotton mills were operated con- 
tinuously with considerable overtime work. It is expected that the prevailing 
conditions in general business and in building activity will continue through 1914. 
It is also believed that the business of the operating companies will show a still 
greater increase than in 1913. 

The combined operating statement contained herein shows an increase in 
net earnings in 1913 over the preceding year of 15 per cent, but a decrease in final 
balance. This decrease was not unexpected, in fact the actual showing in 1913 
was very close to estimates made at the beginning of the year and materially 
better than was anticipated in forecasts made several years ago in connection with 
the then projected Goat Rock development. In 1913 the interest on the Goat 
Rock plant and up-river transmission system was included in fixed charges, having 
previously been charged to Plant. ‘The first step in the Goat Rock development 
was completed about the beginning of 1913 and up to the end of the year the 
capacity installed had not been fully loaded. Attention is also called to the fact 
that expenditures already made include the full cost of the dam and foundations 
for the complete power house, about 75 per cent of the estimated cost of the ulti- 
mate capacity of more than 30,000 H.P. The two units installed have a capacity 
of 8,000 H.P. The balance of the capacity, more than two-thirds of the total, 
can therefore be added for an amount that is only one-quarter of the cost of the 
whole development. It is therefore believed that, having passed this period of 
heavy capital expenditure, the future showing will steadily improve. 


By Order of the Board of Directors. 
STONE & WEBSTER MANAGEMENT ASSOCIATION, 


General Managers. 


GENERAL INFORMATION 


Columbus Electric Company owns all the securities of the Gas Light Company 
of Columbus; $370,000 of the $423,000 first consolidated mortgage bonds, the 
capital stock, and $207,819.49 notes (being all the notes) of Columbus Railroad 
Company; also 1,213 shares of a total of 3,500 shares of the preferred stock, the 
entire common stock and $976,865.70 notes of The Columbus Power Company, 
and guarantees the bonds of The Columbus Power Company as to principal, 
interest, and Sinking Fund. 


The above companies do the entire electric railway, electric lighting, gas and 
power business in the city of Columbus and vicinity and in the adjoining towns of 


Phoenix and Girard. 
Stock: (Shares $100 par.) 


Preferred, authorized and outstanding $1,200,000 
Preferred as to dividends and in case of liquidation. 
Common, authorized and outstanding 1,500,000 


Dividends: Preferred stock, 6%, cumulative after January 1, 1915, 
payable January 1 and July 1. 


Bonds: First Mortgage Collateral Trust, 30 Year, 5% Gold, due April 
933: 


? 


Outstanding $758,000 
Reserved to retire a like amount of Columbus Railroad 

Company 5% bonds 53,000 
Unissued 689,000 
Authorized 1,500,000 


Callable as a whole at 105 and interest. 
Improvement Fund: 2% per annum of bonds outstanding. 
Coupons: April 1 and October 1, payable at office of Trustee. 
Trustee and Registrar of Bonds: Old Colony Trust Company, Boston. 


Notes: Three Year, 5% Gold Coupon Notes, due July 1, 1914. 
Authorized and outstanding $1,000,000 
Issued in exchangeable denominations of $100, $500, and 
$1000. 


Callable as a whole or in part at 101 and interest on any 
interest day. 
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GENERAL INFORMATION = (Continued) 


Coupons: January | and July 1, payable at office of Trustee. 
Trustee of Notes: Commonwealth Trust Company, Boston. 


Bonds: The Columbus Power Company: First Mortgage, 30 Year, 
5% Gold, due April 1, 1936. 


Outstanding $2,456,000 
In Sinking Fund, cancelled 44,000 
Unissued 1,500,000 
Authorized 4,000,000 


Callable as a whole (or in part for Sinking Fund) at 110 and 
interest on any interest day. 


Guaranteed, principal, interest and Sinking Fund, by Colum- 
bus Electric Company. 


Sinking Fund: 1% per annum of bonds certified, payable April 1. 
Coupons: April 1 and October 1, payable at office of Trustee. 

Trustee and Registrar of Bonds: Commonwealth Trust Company, Boston. 
Annual Meeting: First Tuesday in February. 

Transfer Agents: Stone & Webster, Boston. 

Stock Registrar: Old Colony Trust Company, Boston. 


Miles of Equivalent Single Track (Subsidiary Companies): 25.9. Includes 5 miles 
leased to Seaboard Air Line. 


Franchises (Subsidiary Companies): Principal franchises, perpetual. 


Estimated Population Served: Railway, 38,300; light and power, 68,000; gas, 


? 


Census 1910: Columbus, 20,554. 
Cars Owned: 54. 
Gas Output: 12 months, ending December 31, 1913, 40,857,900 cubic feet. 


Number of Passengers carried (Subsidiary Companies) including transfers 4,117,866 
Number of Transfers taken up (Subsidiary Companies) 630,173 
Capacity of Power Stations (Subsidiary Companies) 17,300 K.W. 


Number of Customers—Electric Light and Power Dept. (Subsidiary 
Companies) arg | 
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COLUMBUS ELECTRIC COMPANY 


To the Stockholders of Columbus Electric Company :— 


Boston, Massachusetts, January 1, 1913. 


We respectfully submit the following report showing the financial condition 
of the company on December 31, 1912, the results of operation, a yearly comparison 
of earnings since 1901, improvements made to the property during the calendar 
year of 1912, and other matters of interest. . 


Consolidated Statement of Financial Condition 


Columbus Electric Company and Subsidiary Companies 


Assets 


Property of Constituent Companies 


Materials and Supplies 
Advance Payments 
Bills Receivable 
Sinking Fund Investments 
Treasury Bonds: 

The Columbus Power Co. 
Suspense 


e Cash 


Total Assets 
Liabilities 
Common Stock 
Preferred Stock: 
Columbus Electric Co. 
al The Columbus Power Co. 
~ Bonds: 
® Columbus Electric Co. 
The Columbus Power Co. 
se Columbus Railroad Co. 
Coupon Notes 
*“ Notes Payable 
» Bills Payable 
? Bills Not Yet Due 
- ~ Suspense 
Y Sinking and Improvement Fund 
Replacement Reserve 
Reserves and Surplus 


Total Liabilities 


*Decrease. 


Dec, 31, 1912 


$7,501,515.41 
49,270.01 
135,857.32 
79,381.72 
232.50 


Liar hae 
22,894.91 
69,720.24 


$7,858,872.11 


$1,500,000.00 


1,200,000.00 
228,700.00 


758,000.00 
2,482,000.00 
80,000.00 
1,000,000.00 
175,000.00 
24,060.39 
67,073.47 
913.10 
131,732.50 
6,468.74 
204,923.91 


$7,858,872.11 


Dec. 31, 1911 


$5,815,335.32 
47,984.43 
38,885.54 
78,264.27 

asst ya 


69,000.00 
218,558.90 
591,516.65 


Increase 


$1,686,180.09 
1,285.58 
96,971.78 
1,117.45 
232.50 


69,000.00* 
195,663.99 * 
521,796.41* 


$B 999,327.00 


$6,859,545.11 


$1,500,000.00 


1,200,000.00 
228,700.00 


758,000.00 
1,719,000.00 
80,000.00 
1,000,000.00 
we hd 
20,167.35 
41,377.05 
749.86 
98,340.00 
48,451.71 
164,759.14 


$6,859,545.11 


2 
° 


$ 763,000.00 


175,000.00 
3,893.04 
25,696.42 
163.24 
33,392.50 

41,982.97* 
40,164.77 


$ 999,327.00 


Condensed Results of Operation for 12 Months Periods 


Columbus Electric Company and Subsidiary Companies 


Earnings 
Railway Department 
Light and Power Department 
Gas Department 
Mis. income (Columbus Elec. Co.) 
Total Earnings 
Operating Expenses and Taxes 
Operating Expenses 
Taxes 
Total Operating Expenses & Taxes 
Net Earnings 
Interest Charges 
Balance 
Sinking and Improvement Funds 
Balance 
Income from Other Sourcesf 
Balance 
Dividends Paid on Preferred Stock 
Balance 
Direct Credits to Res. and Surp. 
Prior Surplus 
Balance 
Replacement Reserve 
Current Surplus (As per Balance Sheet) 


*Decrease. 


Dec. 31, 1912 
$167,685.24 
329,012.77 
43,492.06 
274.87 


$540,464.94 


$247,794.74 
20,334.60 


$268,129.34 
$272,335.60 
188,511.37 
$ 83,824.23 
38,252.47 


$ 45,571.76 


72,892.66 
$118,464.42 
72,000.00 

$ 46,464.42 
5,185.35 
164,759.14 
$216,408.91 
11,485.00 
$204,923.91 


Dec. 31, 1911 
$159,545.95 
293,224.44 
37,425.13 
2,129.22 


$492,324.74 


$226,717.62 
16,866.45 


$243,584.07 
$248,740.67 
158,594.22 
$ 90,146.45 
27,992.50 
$ 62,153.95 
64,903.35 
$127,057.30 
72,000.00 
$ 55,057.30 
Bey te! 
179,701.84 
$234,759.14 
70,000.00 
$164,759.14 


Increase 
5 8,139.29 
35,788.33 
6,066.93 
1,854.35* 


$48,140.20 


$21,077.12 
3,468.15 
$24,545.27 
$23,594.93 
29,917.15 
$ 6,322.22* 
10,259.97 
$16,582.19* 
7,989.31 
$ 8,592.88* 
BE 
$ 8,592.88* 
5,185.35 
14,942.70* 
$18,350.23* 
58,515.00* 


$40,164.77 


tInterest on Funds advanced for power development at Goat Rock on Chattahoochee River. 


Yearly Gross Earnings, Operating Expenses and Net Earnings 


Per Cent 
Operating Operating to Gross 
Gross (Inc. Taxes) (Not inc. Taxes) Net 
1901 $ 99,055.37 $ 68,757.07 67.1 $ 30,298.30 
1902 121,127.79 81,372.71 65.5 39,755.08 
1903 163,668.21 111,970.47 527 51,697.74 
1904 178,420.25 119,839.09. 65.0 58,581.16 
1905 199,227.20 127,122.36 61.8 72,104.84 
1906 291,244.01 156,074.21 50.9 135,169.80 
1907 340,574.51 184,699.36 50.8 155,875.15 
1908 358,497.05 193,129.14 49.8 165,367.91 
1909 376,592.23 214,250.65 ok ie 162,341.58 
1910 464,066.30 214,462.52 42.9 249,603.78 
1911 492,324.74 243,584.07 46.0 248,740.67 
1912 540,464.94 268,129.34 45.8 272,335.60 


Increase in Business 


The earnings of the subsidiary companies have shown substantial increases 
during the year. The expenses include liberal amounts for maintenance to improve 
the condition and efficiency of the operating properties. 


Additions to Property in 1912 


The Goat Rock dam and power plant of the Power Company have just been 
completed, together with a transmission line of steel towers from the new plant 
north (a distance of 65 miles) to Newnan, serving also LaGrange, Hogansville, 
Grantville and other smaller communities. 

New construction work of the Railroad Company for 1912 includes several 
new car bodies built in the company’s shop, an extension of the car barn, a con- 
siderable amount of track reconstruction in connection with city paving, and the 
usual extensions to lines, meters and transformers necessary to reach new customers. 

The Gas Company added to the boiler and auxiliary capacity of its works for 
more satisfactory gas service, as well as the usual extensions to mains. 


Charges to Property for 12 Months Ended Dec. 31, 1912 $1,686,180.09 


General Condition of Property 


The property of the operating companies has been well maintained during 
the year and is in good operating condition. 
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GENERAL INFORMATION 


Columbus Electric Company owns all the bonds and stock and $65,017.12 
notes (being all the notes) of the Gas Light Company of Columbus; all the second 
mortgage bonds and $370,000 of the $450,000 first consolidated mortgage bonds, 
the capital stock, and $158,545.49 notes (being all the notes) of Columbus Rail- 
road Company; also 1,213 shares of a total of 3,500 shares of the preferred stock, 
the entire common stock and $976,865.70 notes (being all the notes) of The Colum- 
bus Power Company, and guarantees the bonds of The Columbus Power Company 
as to principal, interest, and Sinking Fund. 

The above companies do the entire electric railway, electric lighting, gas and 
power business in the city of Columbus and vicinity and in the adjoining towns of 


Phoenix and Girard. 
Stock: (Shares $100 par.) 


Preferred, authorized and issued $1,200,000 
Preferred as to dividends and in case of liquidation. 
Common, authorized and issued 1,500,000 


Dividends: Preferred stock, 6%, cumulative after January 1, 1915, payable 
January 1 and July 1. 


Bonds: First Mortgage Collateral Trust, 30 Year, 5% Gold, due April 1, 1933. 


Authorized $1,500,000 
Outstanding 758,000 
Reserved to retire a like amount of Columbus Railroad 

Company 5% bonds 80,000 


Callable as a whole at 105 and interest. 
Improvement Fund: 2% per annum of bonds outstanding. 
Coupons: April 1 and October 1, payable at office of Trustee. 
Trustee and Registrar of Bonds: Old Colony Trust Company, Boston. 
Notes: Three Year, 5% Gold Coupon Notes, due July 1, 1914. 
Authorized and outstanding $1,000,000 
Issued in exchangeable denominations of $100, $500, and $1000. 
Callable as a whole or in part at 101 and interest on any interest day. 


Coupons: January | and July 1, payable at office of Trustee. 
Trustee of Notes: Commonwealth Trust Company, Boston. 
rt 


GENERAL INFORMATION (Continued) 


Bonds: The Columbus Power Company: First Mortgage, 30 Year, 5% Gold, due 
April 1, 1936. 


Authorized $4,000,000 
Outstanding 2,482,000 
Purchased for Sinking Fund and cancelled 18,000 


Callable as a whole (or in part for Sinking Fund) at 110 and interest on 
any interest day. 
Guaranteed, principal, interest and sinking fund, by Columbus Electric 
Company. 
Sinking Fund: 1% per annum of bonds certified, payable April 1. 
Coupons: April 1 and October 1, payable at office of Trustee. 
Trustee and Registrar of Bonds: Commonwealth Trust Company, Boston. 
Annual Meeting: First Tuesday in February. 
Transfer Agents: Stone & Webster, Boston. 
Stock Registrar: Old Colony Trust Company, Boston. 
Miles of Equivalent Single Track (Subsidiary Companies); 25.9. 
Franchises (Subsidiary companies): Principal franchises, perpetual. 


Estimated Population Served: Railway, 37,200; light and power, 63,000; gas, 
21,600. 


Census 1910: Columbus, 20,554. 

Cars Owned: 53. 

Gas Output: 12 months, ending December 31, 1912, 38,512,100 cubic feet. 
Number of Passengers carried (Subsidiary Companies) including transfers 4,115,451 


Number of Transfers taken up (Subsidiary Companies) 633,939 
Capacity of Power Stations (Subsidiary Companies) 17,300 K.W. 
Number of Customers—Light and Power Dept. (Subsidiary Companies) 2,99) 
Number of Employees (Subsidiary Companies) 192 


Seay 
seth 
vos 


